ST GARER T vy
WF7EReEke: 30 7

2 B A U ) B2

WHIEEN HAREZHREGWEFErT
Rl G [ TE &



E S S A

H AFE S 78T O e @lps an 05 [ERFZE X 1E. £ DR 4 OFEZ ;. &
Kifith e o Bk A RPFEARMEICOWT, THEMOMER RPEEEBROL
HEF IS, £72. ST O CHYEEREFEBROS 4126 4 7T — N —
ELTEML T2 E, T, Tt LT Th b, NIER
DOHFEE, HIRZ 72T MRS FIT L. BRO BRI E2WwWEEZ T
W5,

SRIOMFERCER I, PR 21 4 5 H 27 HEHEOWIZER 12 51T 2 hHRIEZ:
U (B BEREREBEEER IR 12X 2 [RREMNTHIE] 122w T
DTHEE, ZOTHEEZD CAMAERTO TH@mORLETH %,

il

\

HHIGAE O TR, TERE ZEOEED TV L AREMNITHIEIZDOW
Ty &I, Stk L SR IG EORE S E W) EE#HO L L ki
e BEARBYRIREICEI L. 247, BIESRRE SN D DO TH b, FHEMRSITEE
WRETHENDr — AT, FERELZ M CE WA, @bk E %
ETAABE VNI TR o722 &N [ 4] MEOTRTOEHE
HEE L TV HAEICHEST 0w ME, &ikotiE T, &iEMH%
BHE SN, TIUTHZ 2R HGICE & 59, REWAHITIZE
G ZHETLHDOTH Y, EWEPIREOKRE LB 72HHE2H) 2 L2
o TWADTIERWRLE W) RE, F72. KFEWFITIZBWT, BV
FHEI O LR Z A TRED L2 HIRIZZ LW TIE W& v BTESEE, 1)
LIPS NA-MEE, EAOEHO ZHNLH D L BEREWIERE TH - 72,
COTHEROCY, BEOLET PO TERz DY . REAESHRLR
Wiertsk s e > T\ b,

THE W&, EFEOEMIZ T Wi w iR ICE L BELE
HLHUF, /2. HESE, THBISEZ I LD TSNV -720w-RE 0%
T, T == )2 LSS L FIFARETH 5,

B P18 AR 11 H LIS 15 [N o 7z o TRl & AL 72 Sl SIS LB
REDGRT Y ¥ Nk, SHEDREETH B o SR HING L% T —< 12
DEMHKIY EIFTwz72a, REFBREMIES ) — XLk o72, fill&
B HHEISELZ I LD, RWHIICDZ), TREVLZE, Sli2TS



W72 W REBOET . & 7T —N=L LTITEM 72 W EBRD
H Ay ATECE RO T 2 10 b BILAH L EIT72v, ZOHERBOLEETS
DT 7272 AT Lo geic sk (WFZERLEk 16 5~ 30 5) (4WFZERT
DAE—LR=DIZS &) T EROBERIZT 720D LHEL TV,
AR DT 7 > FEREE, BEOSAEFIEREZEHL CW2Wwi) 2, 4
Ty FOWPERELTID Lo, mEL LTHITT52 L2 FEL T
5o TR W 7ZE T2,

Woesid, ZOBIIEHE, LIy FERBEL WAL 2z B
FEV L T, FERREE, T A2 R (RS T L oif7eitsFte AT L 72
WEEZTWh, KAIDT 7 Y FIZOonWTh, B2IEZHfFwZ &7 nwe E
I o

2009 47 H

MEEN B ARRESREE 7T
HEFEE & B E 5B

ii



ONBA BT U EE
(CERk 21 4£5 B 27 HEAHE)

wEE oW Ik X
(i BREER A Be ikt i e #d%)

H &
1% L(y) R R R L L R R R R R R R P P PPPPPPRERER 1
1 RIS T A % KGO8 & B SR B oo 2
S T B 0% 0 = PP 2
1 -2 BT gels L AR b e 3
1 =3 ABE s ORI P 2 SR 5
1 -4 il -j— 57\(% .................................................................. 6
S G I O PP PP 8
1 = 6 ZNE e 9
2 IR ERETE DM T e 10
—— &b & RS TE O fE iE—
2 — 1 )"?,%‘(ﬁ? ........................................................................ 10
2 — D BB O ZE B e eeeeeeee e 11
2 — 3 LURENEETE L AR E TS DR e 12
2 — 4 LA ARG DI E 13
2 -5 LEREMEEICET AHEOFRESL e 15
D = B N 15
I L= Uy i L, 17
SN B B AL LT B G 2 2B 4 vvvvereeeee e e e 18
5 "’—é‘:gg .................................................................................... 20
E - T B == 20
SR 2 A [NBEAFIFHIEE [+ eeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee 46
BE R 65

iii



Y
Y
Y
Ve
Ve
AT ==
y

4

s

W

4

’
Wk 78 A
7
V4
4
i

4

|

HfHREBRBETEE DX

x> F =

&

E oy @I H

{

~
P2

R

B T R X RS CPi 21 425 1 27 H)

i
W
2N

2N
i

1k X

i}
CIN
Es
Z

=& F B

T E &

M
H

AT

4 R R e S R S

HORK R B O T e B
SO K K B T e B
Pibd S ORI S — b — - fpit
SRR R B BOR T e B
RURRE A 2 K2 B B G B 40
- EHEBAEHIBIT S — b — -
HORK KA B O e B
TR K S B U T e RIS
A TSR
AR S35 i 23 B AT 0
HAHE S i 2% FUFSE L -
R S TS B S0
HAHES: et 2 FUF SR L -
HPE KRR Bl
AATESE A% BIFSE R - SL A Y Y R AR
FRRAFT ¥ 2% ¥ R ) HF—F % —
HARGES 3 2% BHFJE R - RARITTA
AT (RERRIERL) % B T
SORAER I TR BT 7 ) — T
H ARG SRR IS B
AR A S G497 4 B
AR A A4 G S TR
F AR T SE T EAT R
H AR e 7
H AR A G ST 5
()

v



2P AT U

#HHESE TNhTIE. PEOHMIZZD T L2DT, BOIE TV E T
B
GRS LSRR OB IS MBOSEIZ R ) £9,
BIZZTHEANDEB Y, AHIIHHRZER ) KEEMAHIEIZOWTO ZHE
W EE T,
ZNTiE, RETTIINEDL, LALIBEVLET,
FREE HHERFOPETIEET, RHIEIALIBEV/LE
B

LI

NABEAFIE L W) 2 & TTH, Pk 18 F OFERUELIE TR & Ui Hs
3, MMBITHEMEIC > TBY £3, KHIZ, O ORESITK > TH
HEEETWEET T,

TR 18 4 3 H OWfge & Tl FEHUESIEBREDOEEE RO S TH D .
Ho B EUNASERASE T O AL T 2 IR LS T2 2 L2 b oA E IS
B9 5 OWTHEZ S TW 2wk 2ATY, SttEkloBffg
LT LCHB Y. ST HICET 5886 2. SHEIOEIC L > TH
L 2 A 7e  GEIGEOIED 5 & ABEAHH O KiF R I & -
T BEOMEIGES R SN FE L7,

COREREN 1 ODDORELERIC: - T, Stk L &k & oMo 54
PRI R 5 S5 5BV L) L, TomIZOnTiE, BED
FETHOUBG S ZO T, BMOBRERBOCHIFRZNL 2 LIk oTnE S, Bl
ZE, BREAZEOZ7a0—NVCOEDY =794 FTh, {LHHED [&
kMO RERE ] LET @RS EEOTATIN LT, Ty 7Ehb
WA RBIDOZ ENH) T LT,



72, BMFEEBOI LAY — VO 2 MEARIIF S M Th. M
W GCNBEHRZEE) LR L o #RICB W T, LHEEE» S,
EITOMERIZOWT, LY 2 A 2XR=VIZFIHLELAL) REMPH I
B E7,

S & ERFEOEEISIHI OV T ORI, &FFEICB VT, BRI
2T L ERHBINS MY AENLZ Lo/ LAY EENIC
I SN T T, eI, [SHEo B Th? |0 $72 [&n
EOHMIIT? | LWV OB TRAN Z2#m IS kT 2E T,

COFMmOFME LT ARBEMHEBISLIE LTI iFshTcnE g,
ZZ T, COMKRNLEEICO EET LT, #OVLOELmNE NEY 7 %
WY FiFasZeiclizvweBuvEd, BARMICE, 8110, mEkSHETS
A GE LT DT A ERM. 5212, AR E OB, 53
(2. ABEMHE, 8412, RBEORME L EKI) LiFTEwh 4,

B, SHE L &R FAEORERALDD L E V) BFEIC, R EBERT S
bOTY, HAETIEIBICIERZZII) PHEEL WHIEITLH D L) T,
REFE T, ZO L) BERIER . HFHIC, Sthde &gk s v ) iE
FTUEREE TV EET, $72, BHEREBORKIO 1865 512 [HE KA
FHEBEBY YRV T L] OWEFERPL/SANT 4 Ad v ¥a yhfgish
TWVWETOT, FMITFELE2THANVEEXVEELET,

1 HEBAFRIT R 2 3R % L9 2 MmN A RE M

1—1 HREIVEHSHHR
FEHEBRESELEICR Y T L0, HEOHRGTEERHR T,
COFEMIL, IBA AR OBRENT 7 ¥ FEEITH L CIRERMEERKE L
72bDTHY, wEED LEZBOHEAFFNThE T, AT, &
EREAENICHE T 2BTEOR AN bR EH L L CTHRSNIRE LD
TharEERbNTT,
HHEEFHKIE. 7 7 v FEEGOZ T &, Pk 18 e iEfi o 2B B A+



BIHNER L THB Y. BB 2 RETHICES CHEERERLELE) &
HIWF L F L7zo FEHUEER 2 2 LB SN HEZ, IHI ARy %K
1D &) BMREERICR > TWEHE A, CHEROEHE M CTHE WA
JFTBY . Bk E AR ETLAMEMN R TR LT,

BE T 2HFII0onTIE, R22THAL S0,

BAEOF T, AHEFE OBHRIN E E O HUOERT OEATH 7 4 5 TH
450 [LBEMFEOTXNTOFHEEDNFREL TV 54 L L THEFF4T
ED DA O [YHHRFEOTHE] OMRTLZ, 20, OEMANES
WHEOFAHEICRE S NS V) REH. HDWid. QEMNTFRIFOBKS
FLEDLIT RN TOMBFEOTN AL X ERT 5 L W) FFREHO TN E
LT,

COHIZOWTIE, REHIR L KREAELICL L THXH Y. BB
ZFE LW LETOT, KETIE, BRERDP LR INLEREZLDAE
MREF TN EVWEF LTS, CORMIZED L, BRETIE, [4#%
WHEOFAH] &, CHEROFTAEELERL. HEkX % &0 AR
B 24T ) #BIEEL RN LIl 9, bok b, CHEMAIL. ik
Wz B3 5 FIEHC L FERMED e WA TH D LT, 18410 H 1
HUEECTHh UL, HlpkIciiftnft b oLz, 22T, HlkalL &
BRI CTH D, [LEHESE] OFICBW TR, METHbETER
LEHAd bl ) T EIZR) E T,

1—2 HESHHRICKIHECHEE

FREEA I, BN FEFOERIIT 5250 TH Y . FEHITITHE
o7z SNFE T, Bl PFER TR EEH R 2w 3 5
I7 AN TVET,

72, BEFMO [HEHEA A F] THRECHRY EIFsnTwEd,
EECH I, I KD D B — 7Ty KB R NEI O TR I G-
TERFBHHZENIITIIRENTVET,

2ODFEHOMNE FEMH T, F—LHETEZ 2050, 20, 2



NoxEDLET [ YFEHREE] LRT 22 LD TEL2ENIIOVTIL,
RSN TS EZATT, L IE. KEEED THILE THAL 2
SV BUEFIE S SIS, BRF L FEEFTI TN TR SN TED
T4, BEOR—MZERMIZE L2 5ED, EENIZE S ZLNEHD
ENTT,

TR R DSR2 A EMHEEIC O WL, P 18 L FEDEH O ®
BTHE#ERZINTEY L L EMBEORFMEMNHESET —F 77—
THEDANR=TD (4) 2TH5AVZEZEETE, LY 2 XA \BITE L
£ Li#rd ) 9,

PR 18 SEDLIETIX, EMEFRGVEL 2 HEGOM D F 2 FE L.
FEHEDICEN, BUEOREE STwE . PR 20 SEYIEIC X 5 R4
BE & DOBIR T AR EABHELES I T 5 RBEOEPIIEFITRKRENI L b,
FHE—BEEHITLEMOTBY) 9,

HMEHE, FEHARHAINETHLLEEZTBY T, mERHRd, 5
HEESTTEDHLDOD.ZDOL) RUGERALTWALHIZH X FT,

ABEAMAEE 2V LRI AR E M OBE OBFIZOVWTIE, ZEZNO X
IS PR 2FEOBEAREN ST L OB —EINTEDbIITIEHD
FHA. 7272 ARHEMNOEBOBREZ O L) ICHAET L IE L, B
(S 1 72720 T BB Z IR CE 2 L v RIZFEBRTE RV L h
5. FEEHILFHEINLRETT,

72720, FEEFE L DLEIIE. ED L) R REEZ X o THEEMIZE—H
BREHWT 20V ) B L WIEICEE V2 LE T, Z0H, SRTOHE
MEILEERE LD ERFITRE LTORD L) BREEZFRL TV E T,

(728 213, HENEOMFEEIZOWTEL BED ., T2 RICE» - TH,
BOWAT5F5E - BEN—Y 7w, ZEDLAELEINLEZATH D,
------ AN IR ERE T L ICHB SN D LERDH LN, D L) REET
HoTy MO, UHHEFFICHT 280, By, itk O g 5%
DWNEH, MOWNE OB LIAMHEICIXFITE 5 L) R, AREMN



F2ATH IZH 2o T BEREEL BNFEOH RS BRI 2 TR A3720
ENAGELH L] L) boTY,

COHEHEIIONWTIE, BENFEOEBIMNEM LM ERICHY AL DTH
e LCEMPIREINTBY $3, 272, ERYARLBL LT, BHNED
T, [MEONEOMRBFELHEICXHINTE S L) 25E6] Thsr I LzR
FTIEERROTWDLEEDLNL FIE, BBIICFFHHL T LneEE2TEBY
9,

B, ERUTORNO BRI, P18 4 12 AT A% SEIcB L T, /8
TAANIT B[ BT OZEZSITREINTENET, LT aXTH 68—
VTHRLTBY EFTOT, 25552 THAVZZTEEWIZEL T,

SO TERITOEFEZT] L. MEHEZHET L0 TH L LHFE STV
T4 T2 N5 IZ2oWTOaRAY FTIE, FERE LI EDRENT
WET,

1—3 AMEMN&EEOEBEEICET 3EH

MHRARITSHIIOWT, ARENREOEHERZ LTS L. Lha
BV TIE, 54K MEBREOFNEH VL ZENTE R VEDRE
ARSINTVE T, IS, EBPHENI L5032 TL £ 925 kR
ELTIE, BERERAID ANS Z L MENCEL £9,

ZORT, BRRECDOIX, I ARTOEGICETIESETORETHS &

B2 FEd, MBRHIZIBETIE. ZOMHIZOWT, TR 18 ERENEIUE
ENESOFHTI, SHEVREMBERIIB T 2#E0 0 0% T
HMolbd&NTBVIET, TBELETIL. ZOREBEDOEFHOBRIS %
EE6LELTBEEDZLTWVET, X—TVDORTFEPHIZED 9,

FIZ TR, BHREPESE SN TWE LT, [ CHERAO AN S BN
AT) LI Lo T EERICAFIE 5 2 2R D O . HaEkkx
AHEMOMRIZL 2L TLvor] L) EEEPSESHIN TN D
EEbNE T,

SRUTA 51X, BUFSEANE LT, ZRAESRITRERERE (41 &

B



EEENTwEd,

BHEEDSI1E, MOEOMRENOARFEICET L HES 2 SN TBY
FLC, S LT, ZEBBIHFSEAD,HIX. B (&) bl EZEKE
DEE)) B DI KERAEEIC L 2 IEREREIEIC X 2 0 2 O
DS TnEd. BHERIRIEL THERXTWHEo L b L) 12, F
BICHRD e Sz LThH, RHOBEDE/NIZG 2 b ziFiud,
DO T TIEE SN L VDO TIE R WA, 2 ) W) BERAFRY 9

RREFHTL, SO LT, sl A B HEOBE 12 b BfRS
FC, LYV AL F LR E LT EREREZRHAL T 2SN
TWET, WEEHICL) T3 & SIS E L RITTEMIZOW T,
HROFEEZ DI BREIZRFRBHOKEE 52 5005, KEHEMN O
BICAERTAHIEIZR) T,

HHEHO ZOHRS, VEmORERE LT, ThadifhtsavsL
EZONFTo INEMRPGHICKM S5 L3 UE, SRUTOHLEIVR S
NI7CFEEFE— ORI REES L TH L EEZ LN ETATT,

CDLE) A ENGET 570128, MOPEIHTED L) ZEHIEN L 5
NTVEDPERTWLZEIZLZWVERLE T,

DIFCE. #FHYEZRDICED FIFE LT, 20%IZ, 1 F) AEE M
FL7zwEBnEd, -5 Tid, mHNAREAHIES FAHSI A TwET
2, EMEMNEHITEMNFICIEREEINTBY) FHA, 4 F1) ATIE, WED
BRHSINTVLHET, BPEEFEEICRS>TWET, TAVAIIDEFLT
X, AHENRENZLZLDH ) THAOT, RPRETIIY) EiFRnwz &

LEETVLEEET
1—4 HF4K

B F OFEERENE, ZINLOHEINT, EEPEDODLNTBYFLT, &
P BV Tid, SMOFEHIG I ZBXVBAOFIER T L Y T+ — A X ¥
Mo TWE T, ARBEMHEGDS . ERIIIEFEFETT, Hiillo—E
FAE =T a yPHBENTBY T LT, BINOEHFREST T F ¥ iErE



HE (CSA) L., m—BUOHEIHALN TV EER T,

SHEMBENCOVWTIE, CSAIZL-T, M1 62104 2552 S LT v
F LT, EMOIRDEEZN TV B L 2 A TT, —HOMTIIIRIE R 2T
BOEIH, IV FINGE EOFEERINIB T, EEHRRPFBFATY
FHA, £2C. M1 (Multilateral Instrument) & 7> TWETH, T
BT RTOM TR S AUE, N1 (National Instrument) 12#5 17 S
5T L2 E5,

BRI2TTEVET, PO 4R—IPHRTITEVRETH, ZORH
SARMBIZA T, EFIZA=VEDPIRONTBY 9. 3X—UTT, 11
ZO—H#HE LT, [take-over bid] OERBENENLNTE Y 3, HILE
FRES F 72 ZFFTRERICOWT, 20% DL L2 BUS35 2 & 127 5 B0 ik
ELTiE, FHHlE LTABBEMNARB OGN, Z LI ) T3, Fioibsk
. M CETICERENPTSVE LT, U ThHN., B ESB THI.
AR RELERETERLTBVET, SO LI, BiELR WL
XECAZEH L72@f i A EN OB I2Id 2> T A,

BHOEEHOMRKDFAT SN TV L6 O KRB B AT FH O IZ oW T
X, 2SI ED [take-over bid] DEFNH b0 T3 X512, FMH
FTENZ LR TwET, T2, AHEMNEORBEN 28 L TED LN
TWIE LT, AHEMIENNROMESE (class) DREFDOREEDT T
WKIBZEE L 2T UER S WnE ENTWEDARATY, T4bb, JIOMEOIE
FIOWTHRNRBIEL 2w L &N TWELT, TORY TiE, s
FE & [T,

F72. TOMI ZEHIRL TR WIND 9 BTy B+ 7 OFEHEHGNIIR D 7
HrG2TW50EF o) FINTE, bl AFEMAHE IO W T O
I M EFBETT,

Cldvz, BTV OAMEMCETAEGNE, bt EEF-oTED &
HAo ba Y MEFRG I OBGIOEZEESHE L T E 3, Kivh & OBk
TlX. Company Manual. &#} 13 T9 A, TND [coattails| &\ biLsb



BIUR#ELESEETH L EENTVETERI3D2—TH72) D (1)
LV RIHTT S, ARMEMSEOHIE Tk, B2 2 EEOKAOREE x5t
LTHCHRVERD LSO T, Fdlbklio L C—E0RMEMNP RSN
BEICiE. HIBRMRESR. T b b, BAEFTIESRD ) bE @k T % Wik
FIZOWTHLRHEMNPZ SN LTI RS RWwEW) EFHIR> T E
T . HF 5O EESHIC B TURSEICHEER A b T 5 G
DB B 702, FEREG HTO B EMBNC L - T, BRI i eI PR
HADREE I, BRI T 2 ABEMCSNT 2 a5 2 L9 &
T5LDTY,

Tl A B WAHT L9 LT 2B EOAIEEINTVETOT, Wil
RIGFEEDZEHEWAIF SN E 9 & LTwAEEIC, Elkaioxt LT, coat-
tall AP EDPIXENLTIEDH ) FHA, 2O, W FFTORKANIFRTL
oA May FEEFRIGIFTEES < coattall Z WA TH A ) L) &
HEMOETINT Lz V= VOBENHFEHWIZE Z5H L) LD
WwEBEbNE T,

COXHIZ, HFFTIE, BEATIE, S RIEERR O vico
W, EDEOREHRD ) BILAFHITEVEMNIC R > TWE T, 7272, fEH
BB OUEDSZHIAED 5N TV LTI, BIKT I Wiz o TIREER A
7enTBY . FHREHFAOL WEREH., SO I EREN ZEHT 5 s H
BT T,

1—-5 A4XUZX&E

A F) AZBVTIE, AREMICET % E CIRSOEMNGELD. &tk
BOWTTONLTWAEDIZITEHNDEBY T INDTA 7 F—IN— - O—
FORHM T o

[Ruled.l] Tlid, RHENZBPELLILGEVNEDLNTVWETH, I
ZFRRMED 30% L L& B & L T AENRET 25650 ETHDH L&
NTWE T, TOREIT, BFEIX. BRWICT X TOREEITH L TAH
B2 352 ENROONT T, HRICOWTIFHIEOERLIVEEA



L. BRSPS O FRETT e 2 s AT RE SR T o T . bl S E A O3t 4
L) FT. IR EFEOBIEN 2B RICOWT, T4 74—/ — -
I— FiE, — I AHEN#EZELZAE L SE2D0TERZVWE LDDb,
BRIRMESE DT % . AREMN S % £ U S92 R0 BUS T4 L B ) W HE
HEFDTVET,

BTp DREHFORKUI OV T AR EMNDRE O 5N L5E2IE, itk
—HOBEN S, ZNENOEHICOVTOEMIIEE &ED X ) IZED L H
AL %2 ) 3, [Rule95 | TT A/ SR UADIHEHHELE STV E LT,
ISANVHMERENZ O WTHET ZHREFT LI LS TwET, ECIEY
13 54T [equitable price] DEf %2152 120 9,

COEHZ. AF) AZBNTUE, AT 2o Z ML, #RXi
ITEHOWE D PHEICGZONERETHL L LT, RHENEE RO
AL TEASIND Z L2 ) 9. IR TH - T FkAFR
WeBTHh DU LT, LEOBIRIZ L > THRROMfEIZZEILDE L 5D T, 58
HOWEEG52 L) L) BBEICE L EHBETEET,

1—6 /ME

BB OEEH O ST FATT A RE I LT, FEOEH OISO B2
RHENDRE DT ONLHEEIZIE, 7F5TL, A XY AT, MBoFEHE
DitHEE S AMEMFOMGEE L2 TE e b nwZ et ednTwniEd, &id
WZ, EDL) BEHOHTH > THRHRICEDDITTERL, #TFFT
IERBRREFRIC N 725 b 0, TPETIEHEIMEDO L WA RV EL &9
. SN RFHAEMOXNRE SN ITNIER D T A

0L ilEYSZICT UL, ROPEOBATEOMRE LT, REHD
IBLTEENANEONL L ITHEYTH L EEZONT T, T, B
EEIMRT HEEE L AHEN OFHE O ORI S WAL - T
LEE, Ve LR, BERETLELEZONE T, £/20 IO
FIICBWTH, 20 2L 30% &) 1 DDE#ER 3 ~TO AR E A B
THWTEBD ., EENAEGOBERIIL L THBIZZ 2 T ERDPEO %



BLIIRLZ>TWLEEHSNT T,

2 EERENEFEHS O HE b
bk &GRSR R o 15 ) 4y fH—

2—1 Fh

EAENC BV, SEBFRSEIES NG HIC BV TIE, BT
 HIg TR OFBEIM ThHL, T XTORESIZOVTH LIAAOEIFEDS
ENDZUEDRHY . Lod, A—OAMENFRICLS Z L2 RkpbTw
9,

A F) ZNZBWTAREMN DS S N5 DIE, LRSI T AW REMED D
HDRFLEONIGTH D LM SN DA TT A, PN — AT 30% % 3
WL L TWET, CORELB Z2HBEPHET L L. SHORE L
WCRELBACDE L DML D H7-0, T XTOMEICAIEZ2ERORKS
5z &9 L) BT EEREEE L SMENEERINTEY £7.
S5, ABEMIEET E CICEMN OB L LI2GE R EI10E, K
HiE LT A%< Ed 14 HRIZBEMDINEE N U eI ) F4A. $72,
S L BEOKRED 0% X IG5 ICE - 7286121, Ranhd
BHETICIZE LT Y MEPROOSNTWE T, 20X HI2, HEIZH, BEH
DX T VPHRTIZGZ L) ELTwET,

Wh. 51+ 5Tk, BRAFTAEOGHALAHEA TV WL ) TT2S, &4
WA K e KR E - BT 2 IR TV B Bl L H ) £
Hho 20%EVIHIEREIZLTH, TNEHRLE/ZSETVEIDHLIFTIEHY
T Ao BIMEMOAERIELFTHLDOTIIR L, HIHMED 2 WIS
FrePRd 5720 TH, ARERPEREST LN L) BRI > T
T MUHEOFEIZPPDLT, AERBHEEZMREL L) ET530
ThrEEZLNET,

ROMELH L 2WHREISH LT, — 20L&, BET A2 5 25
L) FRE, BOETY, S TR ZESTE T, AL M

10



&

AT A VB L COMNERGERME L [ B ERS BV CRIME 2 1T
BIENTELRVWHKE] ICLRBOLNTE D WA TR IR
EINTVET, ZOHMOBE L, 1 F) 2B 5 EHEIFERE OB
DM LR THL LHET LI L TEET,

B, WAEIGERESPOIHREICSG Z 6N DIE. Z OHEF] & aRuE L
DRI S N2 BATEIC BT H, FHIE L ChRERS CTREBITGRD
BRREPARINTLAETT . b LIRNTORESFEIMELITH LT
UL, FBIHEREE T3 D 2L LSBT X ARED R SNTHELE W) 2

) AN COTIE. S LoOSIEERESELSL 35D 20
I -FLTWET,

5T, MRFERZOFERIRGEIL. RIERTIEEREED 255D 1126 LT 3%
D2%F L2370 1 OFEFMETHEREDRE I NSEMAIZ R > TE T,
TN, ABEMNEHOLEL L TWE . BN RMALTIZE R
L. &t ks, B6Mc2Hboo, #YIICEESHEE T LW
A RIBITHL L BEbNLE T,

2—-2 LHEMFABREIOEE

TENC BT 2 AFEMNHBOLEEZLZP O TAHA T T & B 46 F DOFEHL
FUYIEICBWTEA SN TSk, BHEICBT 2 @RI M- T '
B ERFREMONTNE SAEMICH) S 2EFIZ, I THS ) L L
TaeEZLNT T,

5T, TR 2 SEDOFEHGECOE DRI A & LG TRET 3R &SRB
BEEN TV EDNEREINTVE T,

PR 2 AEOYUETIE, EEIR A BRI EA S, iRl o—E e
L CAMBMNOEFRMZIT) S EAMMEICZ) T L2, bo L b, il
NHEMHIEEIZOWTIE, ZOBEZR W LHMIZOWT, flL OFBH»E 2
ENFET, @RUTOVFHLEZ, [FRAL LTI TV IT ALV Y]
L7 ERNVWERIDTY, 7272, €OV A Ilimleonbs b
BB nEIITREHRIZ LTS ] Ll RTwhH o Le T,

11



TR I8 EOFEREIEIR, BEE L B E L% A2TROD L Tltd
ENTHY T, SHEESFEIIEL THLREEOVHMAIIOVTIE, &
HER & L CO#RMEAT L LA I L o TG L7220 FER T
il & L CORRGESIE T L 7zo GER TS A & S ddlc LT, %
EDLITRIEL T L OGS HOFEE > T E T,

2—-3 2BPFRBELEFEAFRBZOBE

TR 18 FEDFEIELIEIC & T, &R EMEMNRE I EA S
N5 e, THIHAREHEIOATHEBRE ZFHHT L L LR 9,
EHEMNEBICETAEEOBEL LT LY A ITELALH T K
BEOMRERATAIMESHB T2 2 LT, BNTOWNRIZR S Lh o720
RAWZ 5 FMRIDE LALERIGIIRDL 2 L, RELL) &F
L5DTHDL], THIVIHPEPENTWE T, ZOME»LSLTIUE, [Fk
HIEFMRADHEAEL T2 X, 2ROEHI & L CENSREONR E 2 5 |
EVIHIBMICTLE2ObHERLIETHLERDNE T,

YR ISAE 12 HOERITORMIZ, LY 22D 12—V H72) TITEn
T3, No35) 2256 [37) BBZICARD T, FHLTCITENFETOT, &
I ETHALTEE N,

KHESEED ZHLICH Y FT LI, [TOBIL LS FTICEMITEZITH &
ENZOWVTOREEZ ST REGEREOHF & HAERICERFRgErHR I N
52 LM REOHP L I —HTAHEEZLONER] THLHEEbR
9

BEOLF % AT, MRS 5 & 3THIL, [ARIIHEEREICK
J22E0%nb0L LTHESTED S D] &) & EMNRF O
SHE. —EOBMEG L72H A1, [LEREE] 1200w ToRRD S &
WVHBESRD I o TwE T,

FHmE LT, 20X BT A L1200 T, BEH CEimad
rwboEBEbhEd, 7272, EHMEMNEEE. BRI EES
T AHEMCEAHBIZRT 2 L) B0 b LICETIOTwET, &

12



T 5 &, FAESUIEZ 2RI ERES AR OEEI 2B R 72 fl 2 #Ho T b0
TRV LE VIR 5722 L AR LD THo72 B2 3,
5T FHIARLSIEIC L B F o700, BAET TICHIEE 4 5 FH601E
HELTWREZE) TR, BIPA T 2mbd)Z)TY, T4bb,
PHEVZBIR L 2 WEEROFTEE 1L, BRFEREE THo TH., RO
BELC. AHEMNZEL CHT 22052 5N TE) T8 A

2—4 SHELEEEDRENE

FEEMEROESHEONEIZOWTIE, LY 2 X T EOCELZ 5
SHTWZE T LA [tk (PR L7 86 77) (&, SO A7. #ik.
EEBIOEHICOZEDOLHEHETH Y (H 15, ThrEREFEE
DOIHEH S Tla%e . FIERBBRETH 5 H 4 ORFIERBOFEOFTE L »
IGHhHHBT LI LEHNETHLDTHL] LE3NTWET, 2Dk
) HFEEMEROSHED, BFRWERZROSHTIIE TN T L0801,
BONBIIKEREEL RZTHEPLEL v EHIrNTVWET,

AR L EREORESHE VO BE» S I3, FERNEROSHEICHET
BB AFER TS & L COEREEICMYAEFNL I LICL-o T, EDk
I B AEDE TN D PAEE 2 ) 9,

BLIC, BOHWFL V) BEIrOHEETPRERLZEH ). kI
W7o T, FEFHN LORMEICE L 59, SHERHIORRICOEELE
BAGZDUREMEIBHEINTBY 9. 8212, EATADORE ORI
NOFED, BAETIIREICR Y $5, ZOMFESTOE L HEMmICH -
2P EHF L FE T B3I, SRR S ERE ORI ERE D/
ODOHMAFEEL L TEZONTETEY ., FEOBORREICAIE & Tl
BWVEW) ERT, EOEHOETHL eI NTETVwET,

0L, H3HIE, EENEROSHEZ L) ERT LI 20D
FLTC, RRMWHRT HFME ST ET L, St 4 &R
RIS L1356 220 O 2 A L 2o ThIuL, St d
HPH 2 KT 5 HITHRETRETH L LR IENTHL L EbNE

13



To 7275, BIFERLELAE2SICHLE LT, ETANDRD EH)
B, kLoD EEET LI L THLEEZLNTTIIRED ., L
FOEBT VSO X o TEHDPTE,L L V) MEIKIN TN E
R

T2, EI3HIZOWTIE, F£ 1AL OMBRT, EWEEIE T 5 £/ 0
T8, &SRB TEEOMFTNE S % X5 72 08 &G SRl b Ok
WCHRHIC LS L BR VR TAZ U EICE 2 nweEEZONTEY £
LT, @ 1 o HIBEILV ) [BRNGOMRERO T2 L 54
BTSSRSO RNIE RS E X MY | &) LEIC, EWELITH 2 L&5T
XLRBEHEREOHPENH ENTVELEHIPNTWVEEZATT, 2% 1),
SR, FBRERE RBFEOMENO AR R KA XL L) BIE A L
THH., TOHMEIZMRRZ EEBHRL FHRAGNIIITA 2w E FRINT
WET,

ViEmE LTCEZIE, EEEOHNEIRT 52 L b WETTOT, &
DL BRFEIILT LIS LI OTEEVWEDEZONT T, 7272, B
TEOVE#EEEZ R CWE T L, TIEETOMRIELZ)E) 2 LE2o7:
WAz, B LT R B RS TRED & ) BEATER ) 4, BEOM I
FHLTHEBIRZOMHTL . HAETIZTETHOFE L W LIRAIDSEIRFETE 4 <
oTWnh, ZOL) BHEFIREINTVET,

FAE B, BRIV EA O R E IS E L 2 REGENL N EE
ZTBY T, &) bIFREREBROTZ O B R O BB IC oW Tk,
ZOHDOREEREOEE RN, 2 Volzb DL MBI AND &, (EHKN
XL OREDARRIREVEEZEZ SNE T, 7272, FER, Sk
IZBWT EGSHICH T 2 HENTEL 2o TB Y . SHEDHEE) 265 % R
HIZT B0, 29 THRVOTHIUE, EEEORRE B LHAET I LN
VB bEbEZLNT T,

MEERIC L, SE L EEEO LR REEGHEEZE Z T S LR
Thober iz, BRWERICBIT 2 E8WEICEERRTIZL LY AT NS

14



LA, AL L TERERTZINTH L2 REFHIIOWTIE, 2
OGN T ICBEEIN L TR ITNE L6 EEZLNE T,

COL) A, OIE. EEEE 193 5D 3NTFHHEINSOH L HANEH &
NFET, FHEE. EmEEFELELLEDEANFIC, 303 BERESC
MY R EELY L HZRNEFrms . b LEEESESHE T 2L, NER
HARICHLHZ 2L 2Rk OTYT, St &ldir D £ T 5
BHCZ VB 0b e EZTBY $9,

2—-5 £BEMAEHICETIHRHEOEHEE

S EEEoORESHo—Fl L LT, @FEMNREICEL T, FUH
HIZARTBEWEFLE T,

SRS RY L S EMEE R S L. AFEMICBW T, H5&FD
BREICIIDZEOREAFEICG 2o, Ladb, FRIKEEL-TE. H
FEDLIZIER LT, BT L W) UHITEVIATNSE Z L@ 5 2
ENTEET. TOERT, RFEENOMEIIHB IR INDL 2 L1277k
DE5,

2T, EENEEN R SINLEELZFETITL I EPREINTE
DF 3. BIZIE, EEMETELIE. [30%BOEIELY TTIHIE TS 2 6
NTLE) EZDOIENET NBRFBEAD 7] LW IHIREBICEZ-TLED] &
ENTWwET, ZOLT, [HHNRGIb &0, —EHEL oKX OE »
O L CEEhe R eETLAMENEE 2R TS L OMETTRET
HoH] EEINTVET, TOL) ZHHIZEL TS, BIEHEIPEE O
WEabhntInTB) 9,

2—6 /E

C OREARFEL ORI, ARENEE. SRSk O HA S
DREIEREEZZHZ L) ETEHHDTH S LEBTE T T, MEETTHE
A0 U7z BB e i 2 Bl b3 L WO AN L L LFHTE LD TH
HEBbNES, 7272, THNIGI 2505 L SN TWwDHZ EDRIEICOV
T, [2HE 2 BASEOHE]] OBBFICOBERL T, BRNML LT

15



W5 EZAHTT, ZITIL, ERMZHE % BALT 2 &) BRG VS
MRELOREIZID LI LEDOAZIMI T TV E T,

FRARITE O TREIB I TH L L BDbNE T, THOAKR TR
DWTIEHMRETORMD D 5 L BbF T, &MBFRBIRSINTVTD,
AHEMOMENEZEEIIIFET 22 LD TE RV 25T,

EEIE, BEORBEFEY VRY T ATHESE TV /220w 2AT
T2, SEEOETEFEL 2 2 TLET L0 TIER L, SfEIZBW T,
AR B HE BB OO M LEGG BRI RIE & RS 5 720 O T il
R AL L DI, HENLR AR OKLEL LT, HRNEIGEHkE (v
T ME) REMNBROBREREICGZL I EEFRELE L.

AF) A0 L 912, AREMEH O P CEMIMOER % 25010 U,
RO REAIE SN L LT EbN T T8, PR FICREEL G2 5 R& 2
Ll L) —IcaER. 2 b REBESENHICBVWTEE LRI LT
HoHEEZONT T, PEHRTOBRBMEL, HERFEOEFICHEL T, X
FobkE 72 0T A L CHEDIT 2525 2 Lo ifisnE 3. 1 XU A
FETI, ARENOEER EIZELVT Y MSEDSTONTBY T35, £
DL LHHOAEETL2OTIETHTRwEZEZONE T, SHELEE
FEOBE G TY 2L, BRI 2 IS5 7207215 oH#HI Tk <,
KR O HFEBRE O HHE S B E T 28I TH 5 L HfFES
NAHRETT,

SIEFFEY L EMENEE L. SR EEE L oREsElEE SN
WP THENZHETH 27200, HHlOBREHHIHET 2 & v ) [ED
HY. HHVE, BRHPEELCHESFAELTBY) . BEIHKTETwA
WHEPHFEL TS E R ZET,

SREIAT 2T 200, &AW, FEETTI R 0 <7l 4 PR 134T A2 12
OWTC, SEICEE25GE L OEWVE BAICERL 2255, 2 5I12HE
THIEMHIFEINE T,

16



3 RHETIIR

CREEOFEERBFHNICE L T, AREMNHHIZOWTE, D LIEZTHE S
W&V EHF L ET,

SNHEAR . AFEAIZE T 2 1HHR 2 G5 IR A S 2 IR & v
) ERT, ARIITIE, EEEOBHRREEOREICET 2D TS, 7272,
PR 18 A DFENGECLIEIZ BT R B B 0 1 K7 KM AR
OONTBEEDHARL T, ERFHE L ToBBL@OTHhET,

HFFIZBVTIE, BERHOTROAPETI SN TBY LT, LBED
Bl <. BRFEPHHICRET A2 LN TEET,

EAENCBWTH., COEMEIICOWTIE, Tk 18 FaFRUELIE 2 [A]
T, T—=F 27 - =TT EINEIATIEVE T, L FE
FIZOEF LT, LY 2 AZ2TH AV IUEENTT,

T CERENE LD L e T 2N ENH LI L, Fo, KEEE
FEYBALELRHAICE L RETRZWI &, SEHEEDRRSE LB T
HoHrEEbLNTT, 7272, BNMO EBRORENERSECEBICHERE L C
W ADPEDE, BREL CTALLEDNH L EBbFE T,

MEFEORIELTWEEIATTA. FEEDZD 5 BIPfERAEA &
NTWALEEIZ, BERFE L TE L T, AENOTEIERHR S
LHEOVPHTHE . AHEMHGBLSE THUL, B IIHE 2 #HIR S
FToC, BNEIC ERZZRET A2 E12E T, HLREREIHIREL 2%
EPBEONE T,

Lo L. TERB#EEPEREERSICBWTHEREINDG Z L2 L
T, TORICAHEMNZRIBET A Lo @IERRA R SN FEFT &, BT
WM O FRAED 2 HRIZBRE D 22 Kb d L BbiE 3. FEEDRGLAES
HAND XA 2 7 OF4TIE, RHEMFOPEORRNL, THEiThiw
CEDBRET, 4T AUEP o TVET, ZOMT o L HBIIAREEIS
o TWADLITTT, THV) ZEDPBUILI > T E T,

17



FELFFED LB L) TT L. ZHEMOFEICOVWTORRD,
BELRLDTHDLE—MIZEZLNTWD L) T, BINFEEDEEH
ARMBEMOMEBIFERIC 2256050 T326. BIBFERIFINLED
. AREM R SNRERT, T L CREE 2 1B MAAAE L C
WET, Fo, FREEE I E R OEALEREBROM R E o T E
TOT, BEGEMEEZMW T L) ZRBELZENTAOTELHRSEL L
WEFELWnEENT S,

COL)BKRAELHEL LML RFLTL, BEfHIHO LREZEST
HIRT 2 ERIEZLWEZEZONTE T, LA, ARFEMTIH O ER)TE %
DABHES R EL S LOBEMAELORBOD Y T3, GHENLEMNE
Thiud, AFHEMNZRIEELICR) 2RO % EIRT 5 OH#HE T
HHEEONETOT, b EHlNERTLERIRNE L EbNFE T,

N RS R R N U L e e e

TR 20 SEOERFEYIEIZ L ) F LT ABEAMEEINOE AT D R
EHEONGRE ENTVET,

IBAEHIE X, BRICST ARY . BHL R ISR SN a2 % T 5
DEPIZOVTOFREIT %, F72. ITAEIERFEDOEEN D - 120K
MEEDLRVEEZEZ SNTVETOT, AMEMHBIOFENELIHES 2 F
BRELTOBERIREVESINTVET,

RESFITHL RIFET & BARE T 72 R 25% 1245 %
B EL SnFET,

X RE ISR B OMRSEZ AT L TV LA 113 L WG L
T2 ZOMEFFEIETCWALZZTLTC, ZHEHMES DV E L6, K
HEEIIBRRAWZZTNIEEVE T, L ARBESOSEI» SHICE S
RS H 212 b 6T, LD L) a1l AMEMEBFELLO
DT LHHETZWI EZIERTAICE O S TnZExonE Bng
To HARUYROFHED v, ITAE I ERFEOBRIILETRVEVS Z

18



LT e, AMEMNEIR. BESOBROEY Onll, BRI E
ERSNAWREMDSH D LT, EFIEIRTFNICLS S E2HBE A,

BIzIE, LY AzdEmE T LA, AMEMNBBAESEICRBIRYD
R, W RE ORHMAREHD 25% (MM T 2 FHOMRBE 2 I S N5 A e lEA
HYEF, MFT. [ URHEREO S G RO BATLESH UL, B
FICRT LT 10 50D 6 1A T 5 &8, 7212600 T OEIT ) O
PR E LD T, STV T UNT VATE RV RLE VNI EZD
T EBVET,

HBETObOE, HHOEPELHERT 572012, EREIZEERN LA
HAERIITHREOREL L TEAINTOHES, ZOBRIZIE, fTAEDRD
BB bwvi )i, FEHLEIRBEOKEICSNEFHHAIN TV E
R

AN ENHEENGER T AIT8I2oW T, BT 72 3R D 25%
EWVIHFHESNZZ EIZOWTE, VERHELAFICL) 3 &, AFEMICE
LT ENEPHN LTV I T AICHST 2EHERNIZE LT, 256% LW
VENEDOLNTE ENTWET,

A, MR RFEFICBOTIE. 2O L) REBASTPZ LT 58D
Yl hwnweEZONE T, L L. Ml AREMNEEOBANEE 2T
Wek ZAhH, BMHANTH L LTSN E R I, Rz L TENZITOF
5 EPHBITH LD, FEHTHHY T35, BENHBNFE LA
ARTORETYH, CHEMXOTIURMGEE, Zidd 2=k, M7 L33 R
WEDERTH > 12 LT A BTSN E . L9, Emtktz b
LT ANBER % BE LT, SORBIEMNEEE S 51225% b _FE -
TWieh, SRS L 2ATY,

bLY, MmotcHLIZEEE 6, EFERWIZHMIHETL50TH
5% 61X, ZHELSOEIE L OBRSHbN L Z LIl s BbEd, &
D &Iz ABEMEBOFEEREN 220 2B EIC OV Td, L) HEE
RREDPUETHLEHEZENDLETAHTT,

19



H.
o

5 i

FHTCRUE AR RIS SN TV AT, M A THEZH L EFE L

T TEMLS7ZE 0,

72, B2 G O — D FIT S #EATR X REIZ 2 > THB ) 355
RBNAMHE DRI LE RO, &) BE, &5 WIXEEFTEHORMEIZD
WCHBEIZ SN TV E T, TH)Wn )iz il 2 NEMELIAE SN TEBY
92 FPIEFEAOREEZ ROICHESIE T E T L,

MoOMEIZ, U ETTEnE S, THRVZZTIUTENTT,

T

of ik

#HHSR H0HL) TIVE Lz, iidky FREHET, OK
ZHE LB IZ OV, IERICER D 72K S AT, E2REMA DB TR
ZLTEVHEDPLDOTHED N 5L H TS nFE L7z,

FNTIE, E9WVLELE)IDe WOLDOLHIZ, ERMABTH, &
DREIZOVWTTH, ZHM, TERFzBH L2200 ERVET,
IHAZEE A OMZES TREEED S THEW2E T LT, A Ll
B TWZWATTINRES ., IR RTHEMAT, FREEID KA
X, BRRESERER E V) L) IZEHIN T L EEnETIINnE L,
gk CENEKRAEED 0 E0 ZRBE BRAVTERTE BT T,
RED I R=TEEFTTE, 3, FRISHTTLHBOL, (1) O2K%H
HizhTTIINED, 22T, bo L bRHEMNEZREOITA20ENE. 2
D &) IS OLEHEE Z KT L) BIEHRNG [ TH 5508 ) AR A
YETHBNHEEN) ZET, BIMENH L. CHRIZOWTIE, 2T
FLUFERMEIZ R WIZ L THRERIRMEIEH 5 &\ 9 2 & T, MDA HCHII
L TWBAL» W, THEHEIRIAD LiEm e TWnz72&E L7,

ZINH T LR DL, BIMETL LT TCwsoThild, FEHHL W

20



WETA, BRESICIEVE VI 5 IZEZLZEMIZ LV OR, THITEED
RFEETIGEVDOTIE R VO BozATTREL, Z0A, BED
N2 SRV Al b (0 = Qs AV B S
PREE EBOEEINEDLITZT SN0, T KEEEICBH
ZAVEETFNETECTT A, A, EAMIIIHASEEDBRFIZEBRTE £
To METHLETELAL)IZ, HHFNEIES S Z ) vzt AKA
FEBERFET, 2F D, MEHEZ L VOO, HEMICH—Z05. L%k
SRR D CHEEMA D U725, THVWV oD THAHH L LA
DTTH, ZOL ) RFERET L% 51X, )P LEEREICERZWVEWITA
Ty THRFEO 3177200 Tk, Bl E LTI Tidhvwrt Bz 9, £
NS, SHEEREHZE 53D THL L V) TREZIZR 72809
DUMEH B OB oTHET,
KHZES SREBFE CIEF I L W EEH I 2 v /-0 T, '’
FERICHA VIR 20 TIE Wk Bo T, SHIZERMIZE > TWw
£ BT TTA, Zd e b, FEmiicid, fRAld, 2oHRKE
BT IRERT IS B L &S B L o TB ) £3, PHEAD
OWIZERTEDLIIZBo L b2 Db ERELTEBYET., 4
DINHSEAE TR O HIZOWTTTA, H2rICa Yy 7 & L TERETICAE
KOBRDWENELNCEVETINREDL, FamrbTsE. ZOREERY
PUITEREH 2 H o TV DL EREELEELRVERSTBYETOT, 2D
b, HAERTHESHHROTO Y v 7 23ZONHCHlEEY KL T &
ZHD—DRDTIE RV TBLHKRETT,
BEBEE XbLbALHMATIXTCRWEZADVHLINDLNEHATNE
b, BIEOH L LTI L, ZOBAIEHLATTR, BESLVWID
. b EDEHIMEDD LD, HEHVITHERMEZIETE S L) 2RI
FEINTVEDITTINS, TORTH—FEEOMRFEORZXRET DL
W) DOAREF T, ZNLIND L D% ED T 2RSS OHE N TIERE L
BWEWV) OPERER LD T, ZOHRTEHKHARITERENREZ L >TW5

21



ERMT I S TV E 9,

FREE HPELEOBo LB 2L ET. b LEHFTORENR
YPRHA L7 ECR UM EZEC O THhIUR, Ikl o TE D, Lad,
TR ITHTEAREBICA>TWVE LWV LT TV 2 ETH—7
EnbhwnkWwiT ozt BnEd, GRIMENH L L) 2T TR L
Wbz 6, BHEFEIIET IR TLEVE T,
KHAZEE HoTWnEIH)EES7ZDTTA, oD b rosfsrd Bfin
L7z o TEWD F Lz, —D, aAx REETO TEREFEFONEEH,T S
A7 E B o T HEAZT ST LT, FE-EREIRS & LGE O Ik
BOLIAHBRDOTTHE, CORREEDL V2 AD5_R=THIZEHE VTV
ZNTnb X9 eEZH, L, WHEREREPPBEHF X% 5N oHE
BIZHEINTVRDEEZHD, BIEERTIR TBONTWEEZHTH 5
EHFLTEBND T, COEZHIE, LEFEFHEES THEELTBoNE
L7zEBY, BERBEOFHEWEXTT L, &L IIEMNRREOREE S &0
T, [REMHE] TN TINEIPHIEDLoTLDEVIEZHT, &
M K B a g 2wl AR AR OBHSR L 22 P EPPED o T
BEVH)ZLIIRLELRGTETA £ LT, WEE 12 H 2 5 1358 H1 8B
B HEZOMo T O BHELERICOWT HEMEOBEHMRE SNTH
D, BERRREED 25% b ORBENREINELDESNTWALRTT »
by SNTIEFEBLLTUIL 12X o TWIT VO TIE WL EoTE
DFEd, TOT, EEREZFHATLELTH, BT ATE - Bl L V-
72 EBIER T CHIEEICI) AL OV b O E B OTTH,
FHEOFHEHTIEDIHIITBEZLROTL X9 Ho

FAE LTI VEERARAT 2L LTL 0 THRROFBMRMEIZ L -
THFEZTREGZOTELZVDLEESTVEEZALDTT Y, ¥RTIE
FVHERIN TV EVNE)TITEVETOT, ZOWRKICHEETFED L

WZBEZ D2 ZBEIPEVZTNIETEESTEBE) 3,
hREFE FLHEFIE. LEEHLETELALHIC, ZOHBEEICIERY

22



Ku%&f:§mi¢o%ﬁd&w&wB:&d%#miﬁ%&m@Tﬁ\
CHIIAHEMNREHRESET, T W) I LELanEn) T trnzidsn
TV TTDT, TNIETFoNLEEZTWET,

L LAY S KHGEICBRVLZZVWDIE, LY 2 XDED 8T, 4
LR CHEBEF ORI, CoERECHFAT TSNS TE T T L
BoLxo72) LTWBHDT, EBRDLEIZEIST, INHHZZD,
2ol 0T HEVIDIE, ARERE IS LTET,

KBAZEE RHFELL L TIEMTICEEZITZ Vi V) 2L %D
TRZW P EHENLTWE§, EHEHAT, SRTORMEY 728, FEHIER
YOS L) DIFHEDRVERNET,

HREEIZ =BV Lo TEA, EBNERD L A28 T
ERLBRVOTTA, FOREEIZ L > T THEEEE] ITA-TL H#H
BEDLLENHIEIFIIZED) LTHENEED D 9. EPIZ. I ARTEH
o X9 a1, CHEEKKITIL )T T2 L E@RICEDLDIENLE
AR L FARICHLD R RE 2L v old, EENZERE L3I X CHET
ELDTYD, FERANOIIRIIRASTONWTE T 5 & X2, EDRENIC
olzb, TEREFRBRICIRDONS Z LR D0 E ) HIZOWT, s
WIRE R BREED v & EHE L TEIFF IR - TLE T d, Flz I, fimif
MERD 3 HATE 22 THNIE, BRI THN—TZLLIHICHHEHIDTT 2,
IR > 3 1 AR & 4EHT. 1AERI 72 o726 —KE) LB DD, L)
FIZOWVWTRED L) IZEZNT I DOTL &9 2%

FREE BoL*2L)l. 20H7)OMIIXIIFEFICEHELVSDL
BWnwEFd, ZNTH, TOHMEEIZL—HHLEH L EIFA-BEHTIT N
F92, ER=VOREOIITHIZH Y T3 X912, BILEHEFEONED,
MOWEDORFELPEICIXHITE 2 L) 2B BB S 155,
AV EIIIV->TEY F LT, AOHEMECTIE, FEARMIZIE Z UL L350k
HEZOWT, B 2 CIEREFICEVERNRTFEINRTWDL E RN T,
7272, WHEICXBITE 2 AT oV TR, SHUTABEMN B Ox 5 541

23



LEILiHb, SHVIHIETHRALZEV)IZETIEVILT, 20LH%
T HEEIC L —BH A ) LWV T E TR THLEVH) ZETT, &
NERGL 77 MIFFICBYUIZIETHERLL ) L35 LME &)
DIFFEPIZE ) 72 L B F 3725, RFIISER S U, Blicy 2 7137w
EWVH) ZEREEHL TWET,

BBEE NEMPGEZOT, BHZZLZWo T E ) ATTITN
EL FIIFEHRE V) OIFEHZE B TWET IR EE DFRwE RS
TWET, ZOMMIL, FEHIIEHEANEETH2HEICRET I
AT DI TR £ LET &, BAaLMANTH 2L EMEENE) b
Ty ZIUHTRNEEDE D o ZOMMEIZ OV TIE, EEWRFE—ME
WRTHIENTELLLTH, EHEMRBEIRIN TV EVE V) T L
. I E WA 23O B A IRETEZ 2135 TY. BET L L
LBl TOHBE D RO TEL ZHEHEOMTH 5 VILEMRESH A E
DOT, FHEHM L FEZHERT L2000 HIZonTid, BTEEFHT
BHEENTVEVA LR W EEVWE T, CNER—DOFHTRLELRD
EVHIED LEFIHIORN) HTRORITNE RO WATTAR. ENTR -
Th, EEWGPFEPHREINL LIZRZ 20O TYT, TT2 5, HItoT
BEARITONTVRWVIRY TELRWVA L2 W, 7277 L. & ENHE.
EEEERB R SN LA T, BT 512, ReoIZEDLZITIWIT %
W) 2 LTI S MO LTS ZHERTIUITTREZES 9 L BV FE T,
BHEBEISE BREH 7T ARG L L AREZL V) LTI R, dEmt B
&L TWT, BEFOLIREHLZ I L TBONLDOTTA., 2Dk
alEy P18 IR T, &R ENEY - &EFEL A o 2R THRIZ
LIV EVWHIBBTIALVWOTL &) He REEEROFMFIE, Pk
18 AFEIEHT & W ) TR T O T 12,

FREES BN SHEMN WL AHENSEESE L2 0 L) vy 2L
IZOWTZITHL BT S &, PR I8 FELERITA TEDL D T A v E B §,
I EDEBEADOBIET BEMFOFEENHL { 2d L) T ETIH,

24



ZFIUIEFEBRIZIFEL ., TERWI EIZRDLDTL L) .

BBRE ThEE2THITELRCRZVATTIINRE L, FEEOMIEANE -
T, TIIEINLHEPMEOREDE) L35 &, FEOEL R T, FEW
AT 5 912, ) FCEMPERREZ e L <. [ CEE KK O
MCTEGEBITHEN) ZEIZRDLATL LI D TIUIRIHMEICER L7
RN FH T BELTENTOVVONE V) 2L, EXI2HMbENT
VDT, XPEIFMPE V) ZEIRETLHIOPL LTI RATRED,
HELVYOTIEZVworktBEoTwnEd, ERIGEEHZ SN LDHEH
IZEZ T2 22 UL E B O TTAS,

BATHE TR RS E L CEZEDOMTESTH L) 2T L. 17
HARAIELE L it B % &8I L TENFEZZ O TV OR s wn
IEELH D LV R LD L E T4,

HHEHSE SORBSAOTEBIZZ 2L ) REIZOVWT, EBFEH W
AP ELTBOENDLDTT s

KHEEE EBTRIZEAELFALRLZVOT, FRLL G006 00nENn) 2k
PREBWET, NF Y= v 72K ZEHEROT O BOZEMS & EN %
D#HAXZITEDOTL L) DE. KVZEIZELRL2VOTL &9 . fEo
Ty BRI TR, 22 FTHRCEZRITNE RO WHEEPEL TRV E W
ITEREESTBY T,

FHEE AL ILAMEL TRV TT A,

KHZEE (202l 2oTIH, LT ERBEAD. [EEN MO
P, H—MUEHEL-ELTH] EBoLesTBLNLOTTITNE
b, SOFEBTIE. Mol ZITTRo 1200 LNFHAD, HEE
O EZ T Z ORI D B> T e V) 2 EALROFTHEE ST
T3, BlzIE. EMEMNZB O D 5 T O BOWGE THREMIHikkT
Mt 2L Tn5d & &2, Itk PRAMOHEE 1 7210 e b —fkork
RIIEM T T AXUDTL I T LB TVWDE L) REFINLSTEHD
9,

25



bH A A FRTFRIMECOWTIE, TOBOEETIIRETY - 47 -

XA TV ETOT, FratldFEBMEA 2\ O 720 S A ifits T & v
DIEEVIFEMIDLOND LNFHATNEDL, TR ELFE L
FEDOTVLITAZHEL) LV BEIFHD LTwanE ) IcBvwEd,
b CEBIIEOMBEE RN EEFEDOTEZ TV LT, FENE 21D
MAE TR B DIEBIRFZEIFAR ) Bo TWERTT ., JIOMES T, &0
BT D EROBIC, W, THTEEN RSN E R0 LT
BRI PTADPOFZEDFTENBo Le bN2DT [42513E] o7
DTTH, WTFIZE L, EBIIES T TR, 252 S HEEINE 2 oM 8
o TWWEW) ZEEFIRIZEIVTWZ L) IZEsTwE T,
FREE HATHIEEIEZIZ, &2 WIEHIRTFHECHILUL, il
XN IIMAEAE D) &) DIFBRDOZ L TH D EBNFITH, BT ED
TRV EE LI, MO —ElERINTWB U EIE, Y
Bl —%2MEL S22/ e EnEd, 2o, BED L7
(Va2 A M ©otIF—Tb, AFEMF LI ONEI LI TERE
IZSNTnD eV, FEW LY —ML2EEIIE S5 2HB520w0 Tl
HWTL X9 2%

BBEGESBo Lo b L) 12, BHEICINDENEOELN 2 A5 5 ik
RITLIEDHELVENW) ZETHNE, 2BEH, ETOLHLETEL
7ok oz, BiMEL LT, AMEMNERBS AL LGE L &SRS LS
Behk—HEEDIIID, ToZ2DT 2000l H)EEPLTVWET, &
NIZERD FTTL LI D
KHEE FEBWNREE2LOVIE, HRTITEEERSRVIEH STV
WAL ER)DOTTY, R EFSo THREL L) E LTWAHERIL. £
NENDR—DF T ) FREEDAY Y A ENDH - T, FHNIER 725
HCHEEEZ L TWLOT, 7Yy bO & &ZEENRFE—ESHEESNL
CIEFFHEDES TR WTHEEZITo T 2D T Wit o TWnES,

S LEDME > TV HEIEW 7217 e B E 3728, Lz odiE

26



FHED THEOHR T, AFF O~ FEEFEG [F OHER W OFf % T/
7272&FLC, bu v MEEREG FTCIIEERIER IC L b Twa &
WIBFELTL ZOEDPL Lo & LCHERN LRz TTD, £
DA, RER&ERFUST VIR WA 2 ENTWDL EBREH LT L7,
iU, ERICEH LEEESHVOND L) BRIRETH 285121, BRE
HEBRFHDOHAEDLED L) BEZFTuhlhne, EBTEIHIHLT
FVPBELLDORS Rl hoTLEIDNLRDONR, LIKURETT,

WIS E L Rl OO FEE W AL &) amd . TR R

FIEZTTHEROFEIE L COME - MR RVELEL TV RWVED
WCEbNET,
FREE WPV T+ —AX U MEEZLE, HRTIIIFFIZHEH L Vv,
AP TRPBLEZEVIDIEBo L bEBNZEBVET, W FFDOEE
WZIE, RERRGIFTICLTH ) T L, GERRERICLTHE)TI L. &
DEAIIRLERTT, ZoBGIEZoTT &, FRHAOR Tl e
EHLALHERL TS BV T,

HBoLreolc, WEROHIRSZNTILES TWETIEZR W E V) 1
IZOoWTIE, BIZIEH AR O CHEHRNIZLTH, £E5IZOWTZEITHE
HEHEZI L 72O THIUR. ENT 225 5 2T EARIN OB E % i 2 13,
2F ) BHDHNEEFAESYE L IUE, TRIEENTUETE 20 TiER
WL &9
#HHSR M2rVEZTESL AL TTIE L, MiEoE—HLw)o
DRI ENPSEDLNLE R\, #H) LD [iEErE—128 L] twvwolzo T,
I ZTEDIFTE V) T ETT L. FIEFEEL T2, &9 1L
TOHOMHGERCTHID R T UTVIT 2 WETH L LB H) 0T, [#H—] w9
BEELM) ZLERCEHLRVORDL LNV TTIIRE S, &) D
DOTHIUE, FNEIZIZ AT TN - TITAL AL VZITEDLN L, BKED
B Z V) Laev, HREADBS Lo b¥—L ) BRIEIF—E W) 2
ETT D

27



FREE FBAWCIH—LwIDOTERL, Z2A4 5TV ThL, HFZL
W) ERTY . TIEM%E S o TP, BW—2 &L vwbiiudR->TL
T EIMATROLVEVITRWVZES) L) KL TIEVE T,

LB mEOLEIAHITFRINMEE L TEPETCWZEE LN G

HRBRLDLGELZTTERLLT, 120RIZOWT M2 ERT 5%
BRDIENTZTH L D0 EVHINHEZ TWE T 50 EEEOKRAOFHIA
REVZTATRZWET L L, BCEHlIL TV AHRENSITLRCE - T,
FWAPSIEECHEZ TV, HETLLEIA2ETHMNBIIIEEFICE > T
Vo THWWNEW) L) R HHHNIHNIFETVWER ) DTT D, £h
FBATEIEREO TV E A, BRMIZIE, 77—AMIA - 77 —A M-
TTIN, TDOEIBRVDVH 720 BH)DOTTH, £bZHH DS
L2247 L T2 WG E I ilitE 03— AR LB IZLE L DOHe FITEER 2
FroTwEd,
HHSRE %0E) TBo L o2fidllom T, BoLeb L), 12
L DA DS 7 WA OFR 3 @ homogeneity & W9 2 & T3 42, ANBFEN
HEND 7 S THETH - T (AT, &A1 1000 [ 722 5 1000 H 2~ 545
F 5T, WIZ 1100 F. 1200 H & 47 < DT DT, H— % R S g,
RADONIFLTH 1300 HTEDLZIFIEWIT 2w E W) FETT, S
& LT MEE 2 7256 OB —1 O 1L, homogeneity DETIZ 7 < T,
1# ) OO W T TR UAfits . B—offits 2 4 7 7 — Lz 7w
FWwpE W) RETY . & X ) FHRSEEICIFFICEHR L  THEWwe72
&, EmORML 2R ) ELENLEBVWETOT, ROKREREHEEDL
BLEF2nE BT,

HOBBIIRKEC I E229HD F§, 120k, AHEMEGNCEZET
DHDERD DN E) BRI, FIEM RIS 5 - OTT,
TELRTAHEMNBHFIORT) TR TNEV) DTHIUL, 1TEHK
CETAHIFVNERMICZALOTL LY ITNEL, A F)ARDOL DT, 30%7%
D351 xR bDOIFEH LB TEHAREMNZ R > TS, i

28



BORIZOWTIEAFRMETEN) LIl s T EBVET, HEAD
HEEE LT3 2 I < ) W) VEmIEH V155 L BT 3,
INBRKRELEED 1 DT, THUTFSI2E &) MERE SN -S43,
DPEIPEN) ZEIZE DL THSL EBNET,

b9 120, RO TIZ, AFEAMIEERIZIE, V-V IIERIcE
YL LENH) ZETROTETWBMAZER VT T, T v, HEnl
WO T EAADD ETIINEDL, A EBERMICIE, BIZEER
SAMTIHEBIC R o728 )12, b LEELZBL TRNLE W) 2L THII,
FOHEIIOWTELTUTCELTWDLIETTT, HEIKEL TS EW
)z lid, FNRHEEA B2 RO 2w, HESEZILH L W) B TRT
WEHEWH)ZEIFFETFERLERVT T,

72720 E)FoTh, FHENWGEZHNE 0720 I bFawnnrtn
AL, FHEAEZIDE) L) ZETRTVWIOTTIITRE D, FEIE)
TNESFEHIIFE L TE 2w ) FFNH o7& ) a1, [
EWEFTHPLEVT T L)X Tt wbis e, 29 13vwny)
NEWGEDPHTERLEBIDTT, €)WV BNDPHLDTH->T, Z
AV FEHI R E) b FRATNE DL, MEROE I, B
ZonhEd . BN wbIF TRV D T, NG RS A ISV EEN R
MeLET LI LTHLOTIERV D, S RTIUL, AFERMNOL—
VI, EPIETRTH o e EEY > T0E, I EEBNTW ARV, &
DENH DD TIE RV E V) ORI T,

Ll @RUT O 2 0iE0 7 0FEZ T, FHRIE BIFL 2 #icFEWTn
To [T 2P ROENDLELHLEEZLNL |, THUIERD
P L ZFER EBINOFEHPHT. E) LTIIV)FEHEZ INLDD,
RIFHERE L TV ERATNIE D, SRR ZRAMPREERH > T H) ) #E
EHELTwEb0LEbNET, EIPANTVWELEMmIZFE L2 LT
FTUNEL, RO L LHZ LD DT,

L7255 T 2O ET. BENE Zwvniine ., MG LA

29



MR THI ) LV ) DIk, b EAARNLCIEERWIETT L, 20139
MY TH D E V) FEmIIR ) Yo ZEYOTT IR E DL, kO AHE
FFORLY v &) R, ENEFER LRy, MEMFERDP, EhsT
L e, TEHL NI, IBFELEDFOTE VSTV ER)DOTT TN
EL. V= VIS EEZY L L) I ETTRS, FOZ LTI T HH
DPNTT, GV ZETVIE, ZHEFEERTIT 26, BESA
BBoLxeo/2E)l, FHIVHNV—VEMINT ELEHEXYLE
ERWET, FNEMOEDL LV TOWTEEHTITC LI DIE, Eo0nik
HEBnET,

Fl o TRFETT,

FREES FEICWMBICRDE L. L) TSVET, SDEEDS
iy EDDITE2HREEZAoTwET &, BBEAEOMERER, S, KHE
Ay FRSEAEICHZ TR 2 W EBORESET O 50 o T 2 EAFER
W& hnb L) ArvizLE L,

it DI—PEIZOVTIE, b b LI ARy FEMAEEZARTHT, BRI
=25 E IOV TRITARANRFOMREL D L V) ZETVLWVO
PrrBoTnE Lz, ZogETT e, CHIENRIZHSELR, HEke &
CAICEVSTHVNCHEWNTE RS, HEEZDIFA LV TEH, 5
CAEEG. 209 F172 5 209 FIASDW7213 9 TH D . €9 WAL - TERX
HOBINZEFRD DL E V) VT 2D TTR, WAWABRi %> T\n59)
L2, EEHMIZEZ ZREPREBVIGDO TV LI ATY, 7272, RHD
W7 cld. &) b EBIZEIPE R WEHETH 720, HDHWIZELH
BIBFEIZEDLEWE ) BB ERA TS LW Tz b r ) 72vn/z L
FLZDOT, EHIZEZTVELVWERSTHE T,

pHEISR MHEANE) & X212, THOREOTEL &2 THRT &2
LRI, SE0OL ETHMBEICRLZ LD T3, HOMKRIL
BOBETIE, I 2AMENIEEI LTl nsTuET L, H 50,
XIS OS54 b e FBMOERLE L K Z 5 2 515 DITZ OMEHOKE

30



FEL2TTY, 2F ) &HEO B CHRANUROHE T, ZOEEOH7ZFT
FTHBER DOFENFERE S NANUT I A L E W) B > TWT, Vi s
LCIE#EmODH N ) HETATLIYITNES, SEIEET L LT
FOTLE->TVET, b LERENIT) T, & 2AED) 2 THEILES
Th, BB L > T UL BT, FFHREOFELERE L 27wy
JawnetwiFERr LBLETE, SHEDIZHI Vo8 L2HEH) )
Pz LT Znortw)iEmidittsL) Tk, Hb0nid. £
CIHELoLTAGUTELT, [CHIEHESEWEO T, Stz E 7250
TY ] LWVIFEIR D0 fEF. T T -Em L Stk & ok
EWVWI)BERVERE Db TL A0 LNV TTIFnE D,
#HHSR ALSORHEEDOBFEODOWTIZ - - -, ST ZARHE
fHEZ) ZoTTIINED, bbb bifm . HATHI HE. &20E
DREPSH ) G EIMORENZIMTEETE V) ¥ 7 - Ty s (tag
along) 75, HHEHZBZ CTHOD, BAEVWOPL VI ERPHY TT,
TUTFRE 17 FRIERT A S H S ikm CT TN &b, IERIEZ OMEFR % HER
TLZELROFELEOT, EBLEIAYVMEICZL20Vond LILETA
e HbETBHETENTEBEWE T, S0 BCKRIUSO% A,
M2 B2 TR %52 500,

hREEE AfhEE LTd, ARMICIZS 7 - 7ar ZiZonT R #
ZCHEZE L eEwid v, 7272, ZU0EMIICT iR E v & I
ERMBEIZR 5TV D I ICIHEFICHELVWAD LN e BnE 3, JiHsE
HOMEEHRICOVWTHL EIFET L, EWELEETRAI L voTuET
M. SETEIZIEY 7 - 7y ZHFEEIIZLThWRI2 bbb, &
PRI Y — 2T A2 2L V) DIIFEFICH L WE AL
TR Z OF-OBIEITERS S SHEDIT ) BHEZ 572133 TN
SHETHBREE 5D o> TV iy, ZOHRTEGEZ TG LI
ARODTTELDONPENV) &, ZH) Tl BvE 4, MEHELED BRI
DWNThH, b LEEHD D VITEREFOIZ) 1217 % 61, @mikidZ o

31



HEPYo TR EFTWEV)THFFL 2o TRl L L,
#HEHSRE VWAVWAHEBRBEWIERREZ LT/ FE L, 2082w
TEHILTHFVW LW THFETTIINEDL, Z20HLEFOTHB2AT
L&9he

BEBFE SWENEBIIOVWTTTUNE L., &MEMNEEOBEAIDE
HREOREL HIIZ L TV B DIEHENRWD T, Z0 M TERIEORH &
BER)EIHGHEDLEBET, 27, VEOBOEEOITE LT, L
BB IR EHFRIGE A B 2 C. COBEMEREDIZOTT D, KLBIZZOEMT
WD, HEVIEIENTHHATE 200w &, HELWEHLH LD TIE
W EE) DT,

9. EHBEIEICOWTE, EFOFEI L ICRESINSIET T, &Ffo
RUMED 3D 2% EHNEI L) L L ITEBEIEERD Y A FF
FIPGEIZ OV TIE, SHETERDEDICL > TINMET L ENTEETO
T, BB L-HEICE o T v, SHED 2 WId EEEEIEORE L 45 L
LEF L 72D DI > TV ARWOT, FEPinilElZ L BnEd,

SOLBELTH ) 1AW ET L, BIMED 2 WRRIZOWT L BHO
BWART525L0vI)DEb L3R TR TH Y. MERIIIEHVHS &
BwEd, 7272, AN, &b & TR ARRIUEICEES 2 b O I1Z]
FEEINTWAZE, FESEEIRTHI0E, —#EIDOLH ) T D,
EEAEHBIEDD HAHFTH DI L. ZNDEHBIIED 34550 2 % i
IZLTWEDT, FRIEDD LAFEDO A EMRIZT S 2 & b BATHOHFHN
TIHHEE L TEBEEF T Ea Rt BnEd, £2C, ViEme LTH
2Tz & ENT, MERUUERR & SRR & FEAT L T T, RRUMIERR 2 AU L
TLE) L) & &I, EREIUMERD B2 T viT v, 2o riET
AIBEIZE)EZ LV VORLLSDRLRVEDTTINL, b LBE XN
HNEBHEZ 720X BnE 3,

FREE H)FVFEOLIATHLHL EIFELZL)IC, EREDOD LE
Frx BT CHRAIBIET 25 60H 5LV T Ellhd b, FREMED

32



FCRERMEE . TR DL KT G L 72iEs 2 5o TV A IREFHIZIEY
KB B DT, EZOFEHETHEMT 2200350 & LT, 3D 22 Wk
DREFHIZOVTHRHTEIREE G IV EWnITRnES ), EHime L
TIEZFIBHDOTIR VI ERWE T,

BBEEE L4bl. HEHEOBEICEH L TEMENHHELROLETS
EWV) T ETT o

FREE 29 CT7, XMMEIBET LI LICL o T E&ORE R 2D .
FHEONE., FHESENELZVEL L 2AHRE T DO THIUL, FOLED
EHIZHGEDEEWL B2 nE V) DO VT, 7Ty POEE%
520w ilnbhrBnEd,

BBEE TH75L. 3T5D1IIK52F2L V) ZEIZBBEDTYT Vs
FREE ZOEINVToZNLTnDEEVET,

EBREE TNUHOHEIEIZEY V2Ol EZ TW 2O TTIIRE
bo

RS ERIUEREROGED 1 DOMm e LTk, T L &HER
EREETEI VIWETER L2 TH. 202 D MEE A G 5 BRE T,
Bl Z 348k % USRI & 9 2 RS Z 5T 5 2 12X o TH XA RET
To 22T, L Z D EHIMERIIT O BOMRIOBEHZE VI E I
MBiugime LThHBOTHIE, TN EHAITRICERIEREKROE N Z D
CoTWIFIF kv, &EE2TnE L7,

#HHSR ABFRLCL)BRELCTT. HBWT, I<EXLDITTERVD
THIFNED ., & BIEN RRIFED 7 WEERIUER D D 5 & X112, ZOA
DHFLHZEVIDIETA MG >TLEST, TOBZT A6, IS
LI <) T3, SMHEMIIW 2R, CRCRESBE) L 725612 [
J7zw] v old, BRGERFIESEEIH > Tt )0 TTiFn e b,
COWAEIZIETOB, HEIC [HA] LwIH)FEBEHDELDIT T, H
PUIENPH RO THNL, bIHIBroldHo TV NEIHITHIZED D
DTTNEH, ZIVIBLENL VD & BIENEIES AL D FETH

33



GOBETHZLEVWIDIX, BrofTEBEDL) AN THDTT ., #
ZHE LT, SOLNMEMNEDEZ FOERIZR L EBVE T, ZhCHE
DPHET 5 2 LIk o THRRMERIC K SR BD L 2 A S 2ol ETHf %
RELIIEVZIE, bHAAMY VBB LEZHZLIIRVE T,
AHFTHF—/1N— (LITFTOBS) FEEMNICBIT 2 IR Rk oo
HEOBERIIME DD, DPDIZL WEIADHY 3, WINrOMEKRT
AR 2 BT THA12, R FRSEZHE T2 2 LB ICR ) 7
A ZORMEEDES LIZEETH D) . FMERKOBITOR v 71275 T
WpEbEZoNET, MEREOREMOEREZ LX) IIERLED
v BT, BHINP# R & L CHERAOBITIERI L E 2 5N 5B
BIDHIZHLEDOTIE e BEVET,

FRES MERERSEE—HMTL, HEVIFEIVILDOLMEELL L
T LS SHAFEEMRN 2 3T T 2 BRIIMAp L v ) mild, K< bhbhne
WO DONIEEREZATT, 2OHT, FHEELBo LewnE LY
b b LBRHEO R WX E T2 2wy oThHIUE, HELV-LTHN
I Chit, MU LFHEZ AN ETTLEI LI >TVREDOTHILUL, &7
B St cEEn ERE Y R, 2w fEnF L LaRnE vy o
I, ZNEZENTHNEL ERWE T, 7272, 5T, Eagiiklz LY
THEWV)ZLIZRAE, TNLEFTIIEELVONLREV)IE LD WL
9

HWREAIC BN CIERICE LA L E Lo T, SHICEBE
K BHDHVIIMMOLAEIZBERZ W22 L E B o TTh, EfEMN %G
FIREND 3002 —RHHEINTVwEIIREDL, FUTERILODH 55
FTEZVOTIE RV LEVIHIFET, TNEREDFHHLOOLW DL W)
HTEALVOTL L) Do b, BREAEESE Lo EZ TV b
FTIEZVDOTTA, 35D1 EVIHTELLBELIZWAWNASL D DNHD
JRICHIETETL, [T ZIZZTHI VI BB RS ] L) fTe L
TINPER LD L) & FFEIZEERZEEA L TwE L7,

34



IR, EHED e Wikl oW Tk, A ERGEE kD & 2 A THRL
HLETFELAL) IS, AHEMEBIORTIZE D &FHH LI Twi
WH D, L ZENLENE DD D DL DN &) EfilE IEFIZHm LE Lz,
FOEIZOWTBHEHZ W20 ED ) v BnEd,

BBEEE —IFIIGELT SQEICEVWT3HD210E hoTndiine b,
BRI\ EiESTWVLE GO HLTL LI E V) T EEVnnTano /72T
T, TEEI LS50V EVn) Ll LnEEsTnE 4,
#HEHSE BRIV ZIE, BREEAOB-sLeo/zeB), 3502
RBAZONPEVIDIZ, BoLo-o7259) BHTYT., b9 1 D0®EIRK
ELTE. 3FD1INV—VETEDLELEN)ZETT, WHWELAF R
BT, 35701 BOBEIZIENFRE T, €2ETEbEL LWV Z
ELH N0 TTIINED, Bl Db Z ki, FHEFENGIET
3D 1B EFIZEMBEIFERE V) DT too much THBE V) T &
TL7ze 120wtk LTiE, VEmTTned, Hk3501 £ T
o ENWIZIERD 9,

7272, ZO5BBR Lok, FIAIEHADEES, T TEY O
FVWTT L, TS50 EMFHE L) ZETwnE T &, FbkETD
Exr et —7Td, 2H)WV) T EeNEmzEwmICHLLTHDTY, &
)b ZOHEIER, Fr)DIHEOBETLHL L) OTTINED, &
L EHEEZ R LEDLETERTER T, HIHOEY a 2oz T
LoV E ARNOLEZAZTT v ERSTOIRFEICT VNT UV ANEL D
EVOBELEDDH L EHICE) DT, VEme LTI, FIZIE357D1 %
T EVIDIF 1D, EheaittRATiEd ) FFiohd,

FREE <) LCHMEEERDIS THESETWALLE, 120F2ELT
X, 3DV FEAZAEDIFESDE ZATRIFFICOLNY)RLTWVEEZ TV
F L7z TIA, fHHLEERBo LS LH12, TNTREY Tnianbtwnz
X, 29 Tldn L, EARTEZ TRV EVIT R, ZIUIHED L Z
ARNNTFEOTNTE ) FHEADT, FFIIREMEIZ R o 722 HbIZE 2

35



THEL HDHVIE, BRTEZDHEELETLIHICE ) W) A TR -
TV DN D D, ERUTIZERIT CTEZ A, BB IIEHETEZ 5.
ZITEIVIIREL LS TVLEONLICHN THEAD, T2 EXBLAL
ROTWITLE)BREEEIZEIR DR LDONEEED T, 5HBBEI LT
Wx/ownkloTnE g,

#HHSR 3701 FTELELAIL. EBEVPHRLZ LEHD 30
FRES FHLv) L, BEROHNFH) OO, ThZToTay
7O EEWEVWE W) BRSSOV X2, 35D 1 2w 100% & v
IN—NWVIZo>TLE) &, TDLI) LEMNEIZLIDIME&EADREEH % <
o TL BT, #il, ) VHHOFIZL TLVDhs v BRI & 2
mhoTL A ERVWTT,

KHZEE AIFAMKICE-STBVET, 7AVATT L, WBEKETrLLLW

EM&AZTHERDPZVEVI CHVDEELSL S LEH)DOTTH, HA
Tk, [20% 005 L CEEMICHKR TICND72] £ ) X9 M& A st
FICIEFICL VO TR WA LKL E T HRWZ~Y—7 v MIBWTId,
20%TT &N 2% XN LT, HBHHE, BEHIEMORE O AHEEL E
HL2ET, BREMNL HHEEa Y ba— L a2RrEgsd v &) aM&
ADZ—=ZAPLNDOTIERWTL &9 he R, BREEDSV-TELNS
DIFEZFELTITPDEFINREDL, HEAOY—7 v Mlldbrok %
CHOBRVDOTIERWREERSTBY 9,

FEARICAE 70 S i AT 36 2 I 15RO S RiH & L Cid, AW
PR E L O RV M&AIZEERDSZVE VI EZ LD TIEew
MEBWE TP, SHL LT L) 2KRET, DOPENZBNTIE20% 7% D
B DEIEE NS [V 7 ] M&EADZ—ZXDHLDH ) 05, Fmi
WIEDOPEOREAZOEBIZFINEL 2o TE2wrlBoTE)
ER
BEBFRE SoMLMNOERTEHTTINLE D, ST BTN D 5
DTIE VDo DF 0, ERHME PIGEBEHD DR VRN TH L0904

36



BOVERRETO MM END, TIV) T L2 EETH L, SENHE
FMTEHAZFIETTIFCH, I—a v STEBHONRIZZ>TVWEEZS
A HEATEINE THEORRIZL > T po/z2F0 2 L 728 b \wx
HOITTT, 7272, Rid, @FEMNRGOEREMEL TIF213) v Ez
TWBEDLITTIEH Y XA

#HEHSE HLITIIb2oRnwTdha (8),

FREE AL BELESBo L2 b L)l Stk b E D 2 L -
TWET, KREETIIEREEE 2 TISRIEREZ 5 RHSE PR E BE L
TWAEDT, ZHUIZNTIFFICOD) T\ B ZITFERIREROZFIZ L
Th, BITOEB) TOLONEW) T ENPMEE R VEL ERVES, i
JT20% EV) BFIZLTH HAREOE 2 T2 ke ) Sttiks e -
TWT, 20% 2% o 72 HFFEEHEIHEAIC S NS L W) DIFHACH W T
BWTLEI) D €IV l2REHEED L WVIEHHENSH LHTIE, )2
CHALESZWEEDIZ20 &) BFIEEI TR v & v Ay KREEFH
CEHIZEZALEDNTE LD L wOTIE 2w BnEd,
KHZEE brolfiEHLIT L. HBEAEDBo L2228, EEK
DEIZH 5 L) OTTH, L@OEHEETIZ, 7 v & LEETH
LEFES L, BIEITHELEIIRET0% SO0 TE L BvnE
o TINH, 35% LD 40% & ZBL, FE EEPHEIE- 722 L L
FLEEEZTCVLEERIDTT, 20%TT L, LRMHELZIESL LEVHELET
7, EENRIEGHEARAET 2 L) BEELZOPD LNLEH A

20% WL Vo725 ) BME&APDDETHWIZE W OIE, 4. Rk
bBoLebhzlBy, FHoduEfloOMENRH > T, FodaEfathic L
72N EVIHTETOMEAN SV E W) ZL7ZE BT,

ZoMIZ, bBETHEILEZ 20%I12E EDTEBL L) EM&ADR S N
& L Cld, AR BB OB % [ L 720 & v ) = — X5 2
L5ThAHH ERWE T, Ml AR EMABHNIHm L Z2v &) 12H 2 IREOR
HHRMEEZESL L) EHLET L 20% 0 25%DHFE V) T EIZh D

37



RTFUNEDL, 25% & VI FFICISHELELR ) EENZVTTH S,
RERIIZ20% 2 GT 5788 =0 3G roTwnh ) Z ez Mng
ER

FREE HIWIERET ANTY D EHEEDL 13 20% % B O IE#E &
LTED, 20 EE B 0E) EIFFIZFIZT A L) TTIINREDL, £
EEHILTHDOTL &9 D%

KHBAZE —oO0ZFEL LT IFKIFIIIC 20% &2 Nt S nzsa, & b
FoEBHAHIC > TLE ) S EITHRWIRIUED H 5 L v ) 2 E%IT 5
NaERVET, HEORFEHSOEE T, FoEdEHStIc R s L)
T [HRTICASL] EWIHIEIRDEH D, T LT ) 2o, filikh &
D¥EBIRBELR LICOEEE R L PR FEFEA. T, SHOMERBREIZE -
TH, [MHDOZETICAL | LW HIRDEL D 2 EAIFERE IRV
MERHDLLHIICEDNTET, 2O LFGAICL > TIItEEBDET 4
NR=2 a3 VORTIZOLBY RETA FEOTEFH, NI NS
DI TIE WL, 20%7% 50T W E W) DOIFEREE L THh%Rb2 5D
DTTINED, HREZLZEMME LTiE, RIFNVESHL LT L) 2K
TAEMMEICERENEL L, b)) ZEFMIBEL TV EVW) 2 &
EEWET,

FREE AZLHEKEVBREZH )L ) TEVFE Lz, THNIZ DS
L THVWVDIZEWIRS LET L, AT, 2513ETEDLLANKLE
WKL D LE L7, 7272, Fm@ASttIic L& 2 AT, KEtiRERE
DRROHENZ VL) LREFITIE, &) Ro THEMB#HEZ O 00, &
T2ENEERTL00 MWHETH, 20%% & - THHD—ERERD S
NTWEIFTROT, FrEEASTIc 2 b2 WECHEERBHEE DS
EL R EBRVOTIE RN EE) DOTT,

KEHZR Z0WHBHEAKREIOCNDIETLEERE T FodEic
olzl LThH, MBHELRTHEPICIREMICLEIC 2 Z2E5ITE TR LA
WETINED, ATHEENE LW S 7 CTORERREZ I AL 7217 7

38



DT, WHBHEDNOLINBVE VW) ZLE RO TIE WAL EBE-oTE) F
KR

RREE ERITHMEEROEEAL LT, Mg Ny r— U R EE
BESHOIE) OB LTE 55T, 2% b LI EDIE) OSKHAHSTD
A BEEY O DLV OWEBTT, €L T, £ id—7AFGE#E
&R 5726 RAORMIEZ T 5, T4 F Tl @EOBBRT LN
Eb, BRIZF o726, ML BWIGEIIARBIZE) RALZ L) FRIEHIE
HNHDERNT T,

KEZEE R0, MHESLHMEDL 2 A0 O TTH, IFEICHH
WIHEZEGEATWL LI ICEVWETOTBAVWTENREFELTBY £9,
RBIIHEHEEDSHE I NI BANTEIULT L oL BoTnEOT
T, AREEZBZ CTOBZ L2 EWwiIawE ) 2ga0db 5 L L
Ty TIUGER L7 A O HEE RS IR EOFEL TR I LIZh 5
D) DS ) £,

SREORE L LCid, MFEEIE. BRI, AMEMEGAS 2 LICH
fFafio72a s AREMEEEFIEBEEIS LG LIRS L
125> TWET, — T MM E0TIE, BBRRATTIER L, FRTR
EHEEGFHOERRORER S LLE MR ESNTE T, AL, FRT
REBRGZFHOLIROREN S LA, HFEEIR SN o0k
BEIREIND LV IOHEIIZ > TWES, Zoga, AFERMIT LAITH
Wi roz0Ziint . HAEEHRNICOVWTAREN T 2ITD A
Motz V)T ENHLELT, ZOHAEY [FRITNEEELFHOIOR
DRENRSHE] L LTHIRL L ) £ 35 &, ZNIEREEOMR E T4
LRTTH, MHFEIAOHNR LIRS R VRTT, ZNTIRSHLETFLD
HRFEYAMEMNEHEICRBEREN DL L LTHiRTE L2020, 2L b
KNHEMT 2T eh o720 LTI T EI2H5D0, &) R
BdH)FT,

BEHEAZ. [P 2) A M OREREOH T, FEEIZOWTH IRl &5

39



BAHEI2SEH S EEk e EEROmFICT OB 22 2 ud e 5%
WAIZIE, BANICEZOHAEDTOBIE22oH50712 B85 Le b1 T
WET, 2F D, AEMIZIZE I OO T OB FHRAEITL TS E)ICHZ S
TRED . FORE. BIAWIZIZ2 20T O BARERGTHIZIThIL TV S
PRFREZEZONDLRNTT, TDEIBEZHMOH LT L, BHL F
WEDMICHEIERICD TOBZ N R CE B b7zl EN% Lk
oG AT [AREM T 2T o728 ] & LTINS &)
LB ADTLE I,

UK LT, SHIFEREZTOWHE 5 Le > TBLNTHAN, REE
EHEENO L Z AT, REMT &) OIFIPENIZ 1 DOFARTH UL
BlIEMICbE—TL22wnweEBo Lo TBONE LT

COMWHDI B, EBELNZHR O, FHREAICOBRAVLAZHFLE
SR
FREE O TELTVLRVOTTY, HBOBEOKREEDND 5546,
ETOBRBFEIZOVWTARENZ LTI WT o722 L d o7z,
AHEREGOBHABRIN 2500 ) 2o/l wn) ZETh, ML
FOLDONPFTHObN TNl W) ZEIZhY), [HIBASEEITbRVWT] &
EZDLDONPHKRTH L BT T,

L IZAH, EEEMNBZEFE L TOBIZE b o, HaH e S E A
WLTCLE o TRND D o728 W) HEITIE, EEAFIHOFIRORE L
UL, SIENE 2 VE WD S EICR ) FD T,

INHDNTG Y AVRENLETHMmEEP L VEWITEWER ) DT
B P LVOTER LB oTnEd, TOREKRT, EEMWIZE
25 & RREMFOEEIZOWTIE, K< bNbanE V) OPRELRE D
5TY,

HESE AINNOEHTZOEMIILLSSIMTA2b0TT 0 BEL T,
L, FHEZBZZAHEMILAZL Tk wn ) =72 LT, L LE
BIZLZWEAIZZENE2D0R2DTThe T b 12, HDHWITHHIC

40



HERDLDTT

RREE BAWICIZ1 272 L BnE g, 2N 2 itk OH— O E
bIHTL B EBRWET,

#HHESE 22052 LIEFEOONL N, BEEKE Tk & 2RI A E
fEL) FFTLVIDERDENL V. JIHE VISV HIIHETT I E
by RICHIEFACICZEAZT22o008MENEZR D ET LI DR LS
oo o

FREE TNV EIRERE LT, 29 %oTLEHI )L/
ERWET,

MESRE BHIARKIE, FEICZUIIEFIEMEDRH 5D TT,
FBREE FHWIIFA—0L0L LTRLARTIUIVITRVE XIZ20H 5
L35 &, Sl BMEEIEIPNL R VE VWS 2 ETT .

IHAZE ‘a&itHoOMEIZP LER SN zoTTIIhE b, SHE. K6
HEHHEX*ED INET TR L. fiIz IZEMNE*R2E, KAPDF 1
BT, SRR L BB OMHKE LTI T &0, ZFOMKEZ T T Lz,
ZI)VIH)OFEHNL L EBRICEES T ONLNEINEn) L2 AT
TIHERL TR, EBEICSORUTIEIRAISRENTE 20 ) e
W EZAFETIRDEL LV, TOMH, b ) LEEAIAA TESREN SR
NEFFLEDLRED, TZETHRTRELZEHREIBEZPLE) . T8
RV E e BT,

FREE HOTIEREBHOTREEIEZ 2 W EE S TV 2D ABERAET
RIEDTLED LA T L2 X TRIVIT R VO T I EREROBELS B,
—EOEEITHIIS LV DEL VL OPRLEIZR L L BT, SR
CRIE 22T A TFEL G TWAEEV)IDTHIUT. I Iy PAY M- LY —
S EERETHLERNET, /20 [HT77 2 F2EOVWTWE 05K
LRTTL Z0LH)RdboTEHaTiEdevwEEvET, &BALREDRN
TEA5ZLIOPVWTZET Y AZHRLZTNEVIT W EE R B DN,
<=7y FERRILESELZVEVIBERTLH 22 EEVE T,

41



IWHZEE 295 754&. 22 FTEENDP VG EICIIAREN % L Tldwv
VDO TL k9 D%
FREE M2 Lo TEENP R VEVIRELEEVES, LNLy V% X
METH =7y b & #EIE 2l CH - CHEICRMET UL, BEo L TIEE
AT ENTEFTOT, WD TIRRZWTL &9 D
£H0BS EHKT, A F) ADLAEIE, bindng DI Iy P AV M- L& —
AL W) LI TWADOTTIINE L, 5D HARDEITIX. subject
to #8847 board approval (BG4 TOKEMNEAE) 127 > TV E T, FHEEE,
R=F7+2D (V7 I ZIZEBEND) & EIZESITEH ) FEIIC
EEHL7Z2OTTIINE S EBENRMEE L CHRITH A Fi )07 2 —
71 (due diligence) =0 3, 9 L7z& X112, &%% binding 2L T
LEobXICTOBDAE = FEEDNT VY AR EBWIZE)RET S
o
TOBMIMIZLAR20HA2H 60 HTY ., &A% 20 HTHEITFTTC
W MaIv AR L —2FoTIw] tunbhize &2, B5ES
BNZERITH A PSS TE %2 B b BAHMYIZIZHE 212 binding T3 1T
nEL, TOREXFEHERBEL2wE, FEBREIT -7 Lo TiEzwrt
WORMBLET. FUTHA P, HIEIZE TR LW TTAL BIEDTH
V=W Fa—7), KEF7TFTa2—7), BHET2—T)2E&Hb5-5T
Ta2—=T)LCTAHAT, LBOTZ77 ATV ADNTELNE) R T E
FTOT, BHIZ binding 127> TLEH &, FWHIRICIIHISTE 2vEn
IR DEOTIER D TOROEE D LEIPRENIENLE T,
BBEE MV ITERMETTA, 1 AR T, AREMBHICE T 23
BeED L AT, RIBLEDSH 5 AE 2T o 2BOWE, WRE ORHifitAHE
D 25% &) DIE. B 24T o 7oA MFEE S O REHiARZH D 25% &\ ) BIRT
ER AW
FREE TNLHFOTEWMLZLEHBEL T2 TTH, HiE->TnEhdh
LT A

42



ERERE ZHUIADLE. BAREZ TV O TTA, FIzIE176 506D
1IH 15T, BNEEITo - Bk ESE T 7213 EHRESORE U/
BEHD T3, HBEEL EHBREFEFIIDTTHEL TV LD, &9, il
MRS B OB 61 3HEE. BRARHEMN OBE 1 RS & i
G TW5AE L) TT, TT2H, 2 [HNSEXITo72] SR hho
TLHDT, BENEETED 2% L ) BRIZLEEVWET, 29 Th
IR, RIS EEECER RS o TLE) ERVET,
FREE 2H754¢. BRINEIMFFRLGHEICR L L) T LTI,
BBEEE ZoOBEYTIEZL) T

KHZES KWAIZ, EMEMNZHIER L72H61213, BIBERPD 5 AH
HAFBAEDR RSN TVDL L) L) IZEAINLDIESLH) LEH) DT
INnEd, MR ERICEVT 2850 5% THEATLE ) L ENT
WETOT, 67%7ZTTOBTHIEL T, HLixF v v radhdozwnin
POEWEMNTEIT bR oz LEHE., AR ERICHE - -
67% D 45D 1 THFL, 2%, HMHFEHOZ L 2ZERRITUI [RVHE] I
HoTLEIEVHHEMTIALVOTL &I P

BBRE WX, b0 FIFHA BXLZ LD Lho72DT,

KHZEE AHEOMEZFANT L2 &2, 350 2ULEOEMTORE
BT A EMENFEEORMEZEAN LB, E) IRV ZOHEHEES
FHOTIHEEICE T AHEO TR CHALRENTLE SO TIE WA, &
WO LE L, bot b, NWHEHIBOREIETIE, HEEL V) Dk
EAHEOHEHLADT, TOBZITHIRETHLIZHbLTITH
o lzaIiE, TOBZAIT)MEICEE LI ) RE TV I 7 245 %
(M AR L TENREHEHREREL L VI ERLOTL &) A, &HH
BRBEDIBAT SN Do 728 E 1S [ ] 200 & {ah ) $HAD,
SEEFHRE LTI, FOMBEEZEHS L ETHRA THED X 9 R LOBTH
TFIZL TR0, ROEHRL TR Po7200, ZOBYBLLG00%
WhEBESTE) 9,

43



#HESE RIIEHTEVWE LTV SInEmlH-72Th ) BriEll L&
W) DP—FLLIZEL BADTL &) Do TIUIHEDELTIEHL 1oL
L \WTd 1,

PR E V) BIZERD AR D EFL72OT, 2OH72DIZSET
W2 EFE T, & X ) IEPELAED provocative T, OBIRD B B THE
DOBMFT, FEIEELFERSTELLBVET, WTFIUZLTOIFEFIC
HELWRBEZLEE)OTTUINREDL, E90H L) TSVFE L7,

Xr)TEHADOLYy Y a w7y FIIETICRDES, £2 T,

ZEEHE [EF R S LR OIEH O TT TN E S . RSO RO
FLOXAROETHIRESE TV E W EBoTE) 3, THEWA2
XFE LA IN=DOF AT, ZOmAEATZo72EB 0TTIInRE D,
WIFIIZLTH, ZOHEEN—ZAIIRIZBED L 720D ERRO THE
FALL7zwvwe Bung 4, jlz BFTICRMA S ETwizZ2vwinid, i
FCTERLTY, ZNTEALLLBHVWAZLET,

INDRED CHWIEFIZATS 22y 22 TIRVWIZ WOTTIThESL, &

I COWRE F L ODEIERIZVE B VT T, ZOHROFGL. FFEH
3457, HBHEEL D THKSE W& W ERVwE T, DIz o
CENELHH) EBVETL, TN 72720 TnEEBOFADT
L, HOHVIISR TSN/ X F LABETOZTENELH L L BT
3o

FERDOEEIZZR ) T, DX )N= |21y b EFTW2ZnwW/zolk, 1L
B E BRARA IR TREL BT & ZITWieZwnwie & TY, £ TY
¥y Pl THSEENBEE 1220 . FARGAEITER & LTBE) W
Z7eoTTinEd, TN AiHEE LR TuDIXGEH L) 2RI
o T, AV EHNTROD 1 T 7 ¥ FOHET L7z, (L8 - FRAM A
DT Y RMOEZAHE2TT Y FPEbolzE ) DN, 5D X 2 IN—H
BT OREDIER T,

WTIIZLELTD, b b e LTh, REOHFEDKE., 4 HUBIZR S

44



EHEWET, ZOHDICOXF L TIRESICTHIRL T, FEBTICH
BOESET0REC I LR ) P EBeE T, ROBIHhRY . JH#

HEWCZE, TLZOMRERICHLI TSN 272E T LT AHIZEH

boH)nL)TEF L7,
ZNTIE D ETHRD) LS TWALZEwERWE S, PRI A E

IEEILHY L) TEFE L7z,

45



[(HEHL T2 R]

2009 £ 5 7 27 A
R S BT JE =

[ABHE - HIEE )
AHEBRT R IEX
0 i
1 FEERSRITSE 2 R &3 2 il AR E A
1-1 AR FHEEER
1-2  HOEECHIRIC X 2 00E L iE
1-3  ABAREATEB OIS 5 3ER
1-4 W&k
1-5 AFVURIE
1-6 /Mg
2 VNS FH O H HE
- AL & GESR T E R O RE 5y HH -+~
2-1 Frim
2-2 ABREfTEROZEE
2-3 AHEFEELSHEMRBOBRE
2-4 Stk EEREEORE
2-5 AENFEICET 2 BH O A
2-6 /IR
3 ABAE AT
4 ABEBEAHEBNCEE T DM
5 e

46



0 [XL®IZ

SRR 18 4 3 H 29 HHFFES
TR B B3 2 TR

EfhiE & REpE s S |15 & O ORE|I SRR

OFAEH KT 1 —730 COE <<{BJEIEH] & IERNE>>H G I IERT
TLEAETANS TAtiEm ORREE ) (E# 10)

@M P IEA=JIHHEIGRS (k] 2

ANGIEES €

NEBA MO BT OMHRFEREZRILT L0 Z 83BN T,
T LAMDET. DF 0 SRUTORIEEEE DLET HERT, Zhid
ABNZEDEITOWMERRDNE N XD RFHPH LD TIERNWTL &
I, BlZIE, WEFEOR CHBEIC /> TWD DX, TOB IZBIL T,
T AR B—=T =R OERITORER S Livenas, FRHIEA Y
AT OMERR TR/ DN E VWS- L D72 LTI, |

1 BEKARTRIAEHRE LT IRFNLRMRM

1-1  ARRYEHERLIR

FORRHEEA 2027 A 9 AR (Ek2) 8

1A FAEIED T TOB B Z 0 2 7= B A DO EIUER OB & 58 Bk
£]] MARR2007 £ 1 H 5 20 B UHERE).

2 POIE N =7THEREIGER [tk & 8 Gaak) CEpk 2045 7 H 18 HIY
)1 6 AEAI— [SthikEa s A2 —)LEE 8% R (2)] (PHEER.

2009 42,

3 HARARTIL, FEEHAEE (IRCI) OXETICA-T-%IC, BiEIS
LU EBEEIEICR D SMTENS KEEZ, BER. 77 FOb & TRE
ENTWD, 772 Rt EERAEBICESS EEEESICIY, BIxRY
DEEIFEZJSHETEE L, B XRTOKEITR TR E o -tk

2
47



#1  BARRTOKERER
AR | RAHE AT HERL RIRHER G
WiEkkl | MR AREFRE | 51,283,557 30.8%
C FEEERREC | PEET ZEMENE 52,631,500 31.6%
ol SN (i 62,500,000 37.8%
#2 PBRES B
AREE ERNERATS | RS
SRAEIRIABHEM |27 5RD 25 1| 6502 1H (2D 55 1 H2IH
(ABHEf ) | JAE 75
SR 18 FFBCERT | PRk 18 ARIE R
7T4:51H 45 34D 2D A4 2TH
RN S 274D 2% 584535 55375
T
EERE A 215D 1385|1450 2 D 2
T

G

USRS OF R TOFAEMSFR LT A5E E LTI TED 55
&) (T 18 FEUCERRERIENIT A 7% 5 F 4 5 (25 4R WRRRBEOHA,
TR 18 ERENBARITS 3 40 2 0 49 2 70)

OFRE DB RRFFOFAEEICRESN D,
QEERE R ---- B RADOKRBEFE L ZO T2 TORBFFEOTAE ZE%RT 54,

ENDHLilhole, £ T, BEINTHRENEMETH D2 M (b
V=7 4), EbCEZTIMEACHEZ L2 3 7 7 > FITx L THERERR
WIp Sz,

IRRIEE THRAURHEIC K 2 AR B OfR O &5k - pE6] 1304
1 H (2008 ), AfFORFRE LT, KB MRERKOREMIT 2@ e b

3
48



(&%)

R (& 3]

KW (&R 4)
(&%)

C FRIARRIA - RRIRAME 2 A 3 2 FIAREL Y 5 RME O 72 WU T, Fpk 18 4
10 A 1 HSLIEE T H AT @k s T ge 22 b o

1-2 REEHHRICLIFBELRE

FEIEBO A7 70 (10125 5) 6,

HARRF AT (11/24 5) NEHA A K1 (&E5)

-
2 SOMEOTA L T T, 7 L HIBTE 50702

OIREB -G ve EEB  [(EE 4] 13 HZM

EFEBESSMOBRIEE - MEAREMHEEY —X 7 - T —THiE
[ABREMHRIES D H ) FI12onWT) 4 5 (2005 4) (EE1)

RO BN L TOB #iifil---- 7 3 AR o/ Bokk =8 E B FE R S 3 = Bk
ZPEN D) SREG S 1854 5 35 H (2008 ) e ERH D, ARk
b, INDDOIERIZHE D L ZANREL, Ao ESdE, KEp#E L, 1
HUEBERZITIE, BOWIREETIHERE WV,

5 hU =7 4 N IRCI 5 CRFEMR N ZFEY Z 7= D13, Rk 1841 H 31 H.,
J 3R AL DRED Z -0, [FFE2 H 21 HCTh D, HiskE 2 PR
DO EFEEE X, FF 4 H 14 HiZAThihT,

6 27 Z 27 [ 3R FHHEREE A & TOB B pEFEE 1846 & 62
H (2008 4F), FEHEHORESTH., ERD TFERI 4 5 AR E A
HIOWE ) PESEEERS 1847 5 25 H (2008 4F) MNAF S, m#EHII S LT
R PLAIN R ST 5,

49



MR IC OV T, BRICOEZDREHESIETSHEILLTETEY,
Wk 18 4FHEAT P EDSAEIZ LD | ZOBRFIPEICF LI hbZ L &
2%, AR HERR AU B T RE 7 EEER TR ME IR SR AT O R IR HEE DS HE IR
T DB RO B MW Tk, A4E DERR 17 4] 12 A 1 BiE
ITONBIFIZBNT, —EOFLETCEITATEIATHLIN, ZDL
D IRE A E A B E 2 FEERREUE AR D A BB AR O HIZ W T,
W22 B HEDEFE X > TV ZENEYTH D, |

Rk 18 AR
EMEFERBE D ECL2HEOHRONERRS & kvicsnz?
(&R 8) 127 H (M3 E] &M

SRR A AR B30 O HIIT S
ML FH = Kok = BT 7

A —DFRITEIRD 2 PLEONED Bl DR IZOWT, BiHT
DORNBIEDDHHDEEDHRNEDE KB L TAMEMTZITY 2 &
NBHBEAHIE B BRI TE I THRN,

— 7. 2 A EONE DRI HIRIFEDFITEHE OMFELZ AT 512H
oo T, T2k 2T, HONBEORBFECZOVWTIIBESL, £72. FHRIZ
23> Th, BT HTE - BER U2V, REOHAELBESN
HLIAHTHD, F—DOABREMNTFRICED D REREE DN OHIH
[ZOWTIE, REANCIIEBIER S L ICH SN D RERH D, 20
EOBRGETH- T, D, HHEKREFFEITROEIME, B, HiEkkX
~OERHGIEEONER, LONFOKESE EHICEAITE 5 X9 7
A, ABBEMNTZITIIChHIZ > T, YESE 2 BT SE0x8
MHBRANT 2B B RO LN GLELHDHEBEXHND, ] 8

oo

T L ME— = RORERS =T AT AR [ UWOABRE R EE & KR ERA S
D 97 H (FgHIEK. 2007 4F),
8 KM - Ai#giE (4) 39 H, 5T, ALTHEN LIz KU L, FARMICEKT
5
50



LRt CERE 18412 H 13 H) (B8 9) 4 H., 67 &
[FESRENE |2 O — R BT fF D FERRES B TH % Ok iE (%) ) 1oxf
FTAHERTY v aXs hoOERIZHOWT]

TRRE 1) =AY FOBEER T A2 R

T D RET OE 2T

HHRERBORE %5
T, DOEAMTEOMKSR
ELTEEIA N 3 D 2 K
il LB EE RS
HIENENHEDOELT
WHIA TED D551
BAEREU NS A S
2HLIHETFITEY, &
BABE AT RE L 2D D

No. | 4%&X a A2 b O GRTOE % T5
11 T 6 &| WHE6XO2HE1IIE | HMTHEOKNG LT &K
D2HLIE | T HIIWT, THEHRES | FEOT X TORAELEL
T DFRTY LiE, BAME | 9
B ER Y —IC T D&
LEOFTRT (FIZE, &
ksl A FEEEEAL, B
FEHAZRITLTND
SO AT A A H AT
A%, ATERRAT
NT) EHELTWDD,
F OEET D,
15 TH 6 & | borFEEOFEEKEAD b5 THE] OXDHrz
D2HE1IE | % 25 LARWMOKKED | 25 4RO TN DB WS
75 LEAT YA, YikH | 286 Th o T Yk

DFXTOFAHENS DOFRE
EiRlE &I, B 6 Ko 2
1T 5 M ORI 5 2
D b B 2 HOEM A /-
EABRBEMTIIARE L 220 %
o 22U MR THEH)
EEODLIITEDLZ DB
FRIESICIRS LC MBI FR D
LTI s b0 EEZDL

Ho L LT, MEME—T [EppE i isiEe I — (8 31h)
V= U AN 1377 5 140 B (2009 4F) (158 F], R ix,

ABAEA (3))
RERIES

RCOMPMOMEEN, = ORFEEOGHATHIMETEET) LSND

([F] 140 H).,

51




% nWEF, (BT - #g)

1-3 2AHEMEHFOEREFICET 510k

R AT AL
25 44 A 4 B[R E O 540

B ART OEMIBT 2 ER TORE
Lkt B emER S CER 1846 4 1 H) [(EF 6)

FOLEECHIR (R 2) 33 HAMD 1)

CABHBE AT EE 1, SRR B % R IE LIS D K 9 e s [ic o
W, BN, ATEMEARIR TS 2T 0BE L5 L0 T, BEIAT
AAFEA TSN B WD TR 2 KEICE W TRt i I %
KIELES & 9 REEEIREIC YW TR, BAEE2 L CIHEREZ R SH,
O EICO AN FICRHOBEEMELEIE VIO THL LA,
7ol Z AMENFFEOEBMRAZ BT OMNGE LTRMLIZE LTS,
ZOEMI DB TEMEICEEEZRTIT IO RbOTHDLETDHE, £
MUTHR 2 BB X8, BTSN OMEEOFAER (—HROE) 12
bREREELZRIEZTHLOTHLNG, BN, LM Z RS 50
NHY ., AHBEMTZERETOIMLERSH D Z EITEDY TR0

B
OZTHE F36H5 GRAEIRATAE FFi1E)

X EFRE AT 0,

9 7o 25 AR TRIT AT By (AERIF S 2 50D 5 55 1 IH, MifT+ 6
Z02H1ETZO [DE) bB) IZo0 L, BN RER TS (M
E - mifeTE (8) 132 H [AEFMIERS)).

10 FFE 0 BRICZAE O SRIEME O IZ- DWW T, MI 61-101 Protection of Minority
Security Holders in Special Transactions 23%}#L% LTV 5,

52



ELETE
OB 5

Ok U E 27

1-4 A5k

B> KA E R (CSA: Canadian Securities Administrators)
MI 62-104 (&¥} 12)
Multilateral Instrument

National Instrument

ABHE AT (take-over bid) DEFE (s. 1.1)
HEIMERTRES:  (voting securities)
FioriEds (equity securities)

ABRERE DFH (s.2.8)

o2 ) APNEETRE ERF11)
NBREMDOESR (s.89(1))
BRI (s, 94)

ks REEAES AT (TSX: Toronto Stock Exchange)
Company Manual (&%} 13)
coattails: takeover protective provisions (&%} 13) 52 EH()
HIFRAYFES: (restricted securities)
=FEAFFES (residual equity securities)
W@ (common securities)

= BRI HHIR S TR

53



1-5 AXYRi&

ABREFHZEAT 5 E CHaa (EF 14)
2006 22115 (Companies Act 2006)
Panel on Takeover and Mergers (s. 942)

City Code on Takeovers and (&%} 15]
Rule 9.1---ABE BB NE U D 5A D 30%LL 1
Rule 9.5---- /SR /L ~D RS A HELE | fffikg 2 G HE 1L

(/) EC#54 (EEh*14) 17 H---- equitable price (s. 5)

1-6 IME

1 JbRHESR T U 2 ORERESTEEGBIEIC B 2 M) ZANR (1S
EOWREIINZE] 192 B (FHEEHS. 2009 4),

54



2 =RBFEHOEREE
——— LA L AESFTIS AR ORE S E-—

2-1 FH
I A 12

(:psiiE 27 500 2 55 5 JH, FaAT45 8 5 5 H 3 &, AL 6 D 258 1 T 4 55)
2T OBBEFEIZ DN THIALOEF
[Fl— D BB T4,

A XY RGN — AT 30% & FEiE
HEBHRICFE ) & TITHR ISR D AE/RIRH O
AR OMER (Rule 31.4)
AT 7 bHE (Companies Act 2006 ss. 983-985) ,

TG B - E T IR TR N — 2 T 20% % FLiE

AR BRHEEZ A L2V EICH L CHIRE T 2E 42 525 L0 ) B8
B EGERME (St 785 5 2 TH 1 5 Eh»)
T ORREDFHERAME 2T
HRUAESEYE T 2/3 D b I ENER RS
BB H T DGR
1/8 (=1/2x2/3) BB EE

12 LEENS SRS, ABE MG SIS T 2 B RO EICE T 2 HH T
HY . BEEMFE (BPEE2TSRD 13 B 4H, HiTH 1456020 2) 1, A
BRE AT IR TR ORFICET 2METH LM TR S, £ - KB - Wi
AEREEIR [ 7 K3 ZA&empEimis L] 444 5B (FGIEHS. 2009 F) SR,

13 BAHilEE %) —EORE & SRR LT, EEOFHEOMAEZFITR L TARE
RN ENDHAEIT. i 1 OOABRER L HEET 5, FEIEOARE
(038 5 & BMET 2 0 OGmIZ OV T, #iHIED - AidEyE (8) 128-129 H, 136
BHEMH,

4 B AT SO DX —MEICBIT A EE (SR81E 27 50 2 45 3 TH, ifT4 8
R3IH), FOLIRRTRETHENLEWVOHRINSH S (MHEIEH - BiETE

(8) 128-131 HZH),

10
55



2-2 ZPHEMNRHIDOZEES

WHEFN 46 4EDFEFAELG [ IE

PR 2 ARREZR IS AT A6

PR 2 ARREZR IS [HESOE
AR P ) BR SR AS il BE

2-3 2HBFEHLEMEANEHOBE

Rk 18 4RSS [HEME
EURENS RS

EERH AT HS

IREOKRAZRAT 2R ENHBT L2 LT, HfToxdRE2 6
2o TR A 2 D FMRE LN E L RLEERHIMD Z L bR
HELEOETDLOTHD 17,

l

[HL 72 TR FE L T2 b1, 2 bJRAIE L CEMNEE

OxtR LD (MRS 5L 3H1 5 2%5) ) 18,

LRl Rk 184212 H 13 H) Bk 9) 12 B

15 L = FE = BENER T4mlpEmEs [ iEA] 341-342 B (R
¥, 2009 &), MLEME—1E [EmipEin s iEt L —2aREMN (1)) Y=V
A 1372 5 102-107 H (2009 ) (MFHIFEE. SHES) IS,

16 ZRARRE [ABHERT) BEME = sThHE [FERBS1EAR] 283 B (FaHE
BHFGEE. 1986 4F) &,

17 = HR =5 - BifgiE (15) 353 H,

18 JriE=HR =527 - 5ifgiE (15) 353 H,

11
56



[RIEA S 25 D — B B 9 GERIS AT A EF O SE (%) ) 2kt
THRT Y w7 aRX s bOFERIZOWT]
TOH L) T A FOMEER NI X MRS D80T 05 277 )

No. &

A N ORE

BRT OB 2 T

ERES
HE 3
K Ot 4
HRIF 3 5
455 3 1H

35

W 27 50 2 45 5 1H,
BHESFHEHHE 3 T K
ORI T8 5 S4:55 3
HICHET D 4%k
LORITEDRITT D42
TOMEE] LIk, Y&
PR S OFESE A R D72\
EHRD DN, ARFEIE
ED XD IREED,

o DGR E BT D
L TREIED 3 v 2 ULk
ERGT D X0 RGAICE A
FIEDRFHIRED FTRE L 72 5
LD RICE EEE AT D
TRTOREFIZHMNTED
HIJA J AL T AT 55 00 HRA 2
DEFEEATH 2 & & JHAT
HZEELTWVWET,

37

ao

i D
H o
w AR
&
()]

LB AL DA EL
FIZoWTIE, BERR
ORISR 53 T
Ve,

FHBEIESICED L) e
BRE AT DR mIC BT, Fik
DRENNZ D L Ll Bhkk
FENE L RLE R AL (E
MWD EDRH D Z L IELE
L RBREFTAEIG D 3 00 2
PLE&E 72 B5A2IF T TO
BRBELZ IOV THIAR DB
EETHZEICLE L,

KHE &k 4) 41 H

[TOBIC L 6 FICEMITEITH Z EICOWVWTOREZREGT R 558
OFPH & BB HNCEBRENRESND Z LIRS E O &1L —
M1 5EEZDONHER

AR5 b 55 3 H----
(ARSI EEREIIR T L Z LN ED L L THRSTED S
Lo W) EFRMNEBOGIIMNI, —EOEM &I LIZGEIT, [
IRIFE] IZOVWTOHRRBOL EVSIHRESD

12
57



2_

okt

a4

I

b=

= -
BB EAEMRIZERT 5 &0 ) Bk

HLFHIE2y (ERF9) 111 B (HHERXEE)

[FLE S & UTIHRERIB REDOP A B 2 TIEW T 72 & vy o B34y
&L ARSI T OEFRZ GO T REICIIKRE, BEE O 25T
STWLMRITIUT T 2N WS T T, SRk 18 FEIIED X 5 72
RELZ LT, SMEMEFCEHBFERE S Vo bDE ANLIZY L
TVWLHDITTT, Z2OVOHTAREMTIOBERE WS DR, fEkLY
LRBIEN > TODRIEDRVWERENET, —FTEH L. BEoA
IR TEHRE R ORER E NS 2 ETT R, TORAFE 0D DL EDFFHO
INEIR DD, B D HEROA L, 4i% TOB Tl 2 A -7
EREWES, e EOMPEDONENE NI DIE, FERELTIEELY B
JRIR S TWBE o HTEA D EiZ>TnET ],

R EEFEOREISE

FKENBERORHIEONE

JLEE (&#F10) 115-116 H

[tbiE (CERE 177586 =) 1d. &thosk r, Mk, EEB L OERIcH &
EDLERETHY (2t 1 5. ENEZERRFEREONEGND TR,
FIERRE Th 2 E %« ORFE EERMOFNEDOTEE L5 LG BRI 5
ZEEENETHLDOTH D,

DOEOHENTF

DALIERI ORERIC b BERRE A 5 2 D WTRENE

13
58



@O LAT 2 DFLE L DZhT)~ D539

Q@AM MHAN T AFHDIETH 5 Z L 03 HiF520

(a) &MEAFTE T 28T O - TEFE  (EF10) 122-123 H
SRTRRIETE 35, 45517526 75
&PETE 1 520
PG AT DIERE D272 J 4RI K 2 &Rl 5 DAIE R
ik TR 2 XD )

(b) HEDSLIEEFE 143 72 A 23 AT e 2 22

il B A BRI RK D B i 0 1R Bl
- ARHRY R 2ATIE DO REN AR R & V123,

19 ABHBEAHREN ST DB DR E UL, i TE 2 #5095 D03k
FHNCIIR D EWRO L HHIE TH A 5, BHEWE [EEEIUL—LE LTOR
BREAHEA] ) ~ = U A b 1346 & 34 B (2007 ), #LHIZ)> - AifgiE (15) 120
H BHABEE) 2R, ELICERFEE THLRINEFITIETER RS > 728
B, TBEOBITEHET DHEN 2N 2 ERN RSN T\ 5, BElE— TGk -
HARDEEENLV—/V | PEEER 1818 & 18 H (2007 4F), /- MEEE [H
I BHE R & ABBEAMRKE O H 0 )7 4 - pEdepf] 1299 5 1 51 (2008 42) 13,
MEABRA S SR L 2 28 BRE ARl e OFAT RN il O E R 132 O I 2 )
EEEDIMERDH Y, FICEFMITAR~OBE LRFTT o2 EREEND ] &
T 5,

20 HHESE THARR PR ) AR — 130 [REE k] (e EEREARERLE)
559-560 B (FEHIEES. 2007 ) &M,

21 JTHAEIREE [StHERIORLE ) FAEDR [e2EEH o3k & FE] 122-123
B (HAFE R, 2009 4F), iRt TABAEATHIE ) AR —RR=5E M i 4
PG en S HE DB & K] 45 H (RIFIESIIZEE. 2007 ) LS,

22 P =J18H - AidErE (2) 6 H,

28 RS TRZEfE Bkl & BUNBARIR ) ARV [ XM SEORE IS
106-112 H (PFFEH, 2009 4) 2, £7-, 2008 F-H AFAE TRV VRV D
L TR EORAIIIZE) (BB L T, FAE 71 5 162-163 H (IMERS. +
HHREZS) (2009 4E) H S,

14
59



RALIERNIC W T REE RIS 5 B 55 R 24

SEE L SpEED R E
A E L U CEAHR N TH DN EHIE
AP 193 52D 3----24hik L A pEiE O

2-5 2HEMNEHICEHTIRFOBEE

EMEMBE IR SN L EELI XTI HRE (T 2

INDITH50n?

T

Tl R EEGHRE (BT 7 bHE) 26,

2-6 IMNE

24 W EIED - miETE (15) 111 H RERS).

25 JEAE - e (19) 22 H, ABBMFE LA L S HMEETAEEIEIZOWN

TiX. 20%025 1/3 OFPHZTRE I LTS ([F 24 HiFE (16)),
26 M - FIEYE (23) 108-109 H.,

60

15



3 AFHEHIME

BRI
RS DB AE
EUHH & LT eage

I H
B A O T BRO A
Az U ARERE (ER11)
- BEAHRIE 35 BLLE (OSAs. 98)
MI 62-101 s 2.28 (&%} 12)
----35 HLL |k

NHEMHIESREY =% 7 - 7 0—7 [E¥ 1) 67TH

AR AT AR NE DICRHE % Z & 13iR@ i85~ D 85 D@5 )
DEFLLRWVWILIZHHEETAIRENRD D |,

(A% ABIEATT & TR B 2 [FRFEITIICIT S X 9 e Rl b T
KHZLHEBETDLE, AREMHIEO LR (60 H) 1220 THKIE2
Sl EFRBE TRV DEfMNH -T2, ZORIZHOWTIE, KL -
BEH 2 BRI ALERHICE L RETERWEOEMBHY
YL, BUTORIEZMERFL W ZEBN#EY THHEEZLND ],

ZERFE L TE L T, KRN OTENERBTR S 15 6

NBREAT IR O LR OARBH S 2L T ST 528,

27 FHTEERI B I HATIR Y, T & R 2 B e R St o ERIC 5 2. 5
EWVO PRI TNDHZ b, ROLNDHEHREFFHONEIZL - T
WX, TR T A EHRRMIEEE 2 B 2 T, BfE Fiixsgdonynnea
FNZT 2 LWV )BT, ZERMHEFENCED L FREERH A 9,

28 fufi FHl 75 4 = R — TR R ORMGE & A ARDEERE L —LDEH%DH Y )5 )
MARR2009 /£ 1 A 75 16 B U5 E), BEpE LIX, 122 (AR |
MR) ZF#MEnHE, T TOB 20T &8, BE&rboAtHEL TS
Rl BNEOEREEZR 729 2T, ESHALRWT L LENTED) £ &

16
61



BHNZEME THR, BEOHIM Z RIS 5 D) EE 29

ns (F16 H),

29 4 XY RTHBWTIL, AFREMIET 5 E CHan (B 14) 129E-> TEAMY
28 2 ML E 10 EEAG 2Rl & Lo, B ZFESMIERD TN D Z &
o (Directive 2004/25/EC Art. 7). &ET14 HE L->> (Rule 31.1), 70 H
P ZAHEMNHRD TS (Rule 31.2), BEATHIMKT £ TI H@ﬂﬁlﬁ%?ﬁt

Lcsa i S, ', BAlE LT"E%EH%HF%%*T?%% 14 AL L,
TS L iiﬁfoiﬁb\ (Rule 31.4), #/md & Z A B AT HIE 23 E%K
ZEIZiE. ZomRE TRV E Bbh s,

17
62



4

ARARMARHEICET SRS

INBRE A S O R4
OAEMBBALE ZITOR W THREEDEM 2 LT H 1L, YHEMNED
TRERD 25% I ZHY T 2480 (PG 172 5D 5)

QENATTD B DA E BRGNS 21T - 1B %X, ABREMBRIEAE O
AT A IZ BT 258 E ORMEFREED 25% 1CF 43 558 (&REE: 172 4D 6)

RERF NI D FIE ORI % 31T L T D 354530

B O GRS SRR 72 D AT REME
e s S LA NI
B R DFE B 720,
1TRABEERFEOGEHNER STV,

(%)
INBAE B A DR AR
- R H DRHIFAEED 25% (A2 D AED R 4
HMRESR O REfATIH (B 172 520 4 55 1 1)
----IRHliAREE D 10 543 D 6 (ZAHY T 5 448
(FE721% 600 17 M D@\ DOFH)

BATAN 0] L2070 X 91T, RIS Y %Es,
AN E A RHNER T DT 8- I 7 L X7 L82,

30 M - piBTE (4) 43 HEMHR,

31 RRGEAS = nRaikll [RRIMAHI o LB L) FasE%s 1840 & 31 H (2008
G

32 Fok=8K - BifBIE (31) 36 H,

18
63



.
a

=

P S TRE OB

DAk D) — M Dby B e
A\ A 0D #— R B9 2 I AS A B 2 D 2

@& & FFBH O MR

64

19



FEAT A

Br L

Gk 2.

G 3.

ERL 4.

5.

G 6.

EET.

Gk 8.

EE9.

EE10.

EE11.

Bk 12.

EE 138,
Bk 14.

EEl15.

CRERDSCMOBISE M AREMREEY —% 7 - 71—
THE TABEMHESEDH VD IO T (2005 412 A)
FOLECHERR 20 42 7 3 9 Bl - pageplpl 1297 5 20 H (R AT
DRGR T8 T B SR e IR )

WREEEZ THO @I &2 AP EA G OfR O 46 - pEF
E] 1304 5 1 EH (2008 4F)

KHPE THEERAOBEMT &8 Uz ESRE¥EOEILE TOB #ilil—70
R T DERE A EREGE R E A m B2 TR0 -] &
AlETS F1E 1854 %5 35 B (2008 4)

H ARG 2008 4F 11 A 24 H NEBA A F M&ADIGIC
FER ] (R

5 164 [Al[E S BramZ& B 22k 18 75 (2006 4F 6 J 1
H) (1 E, 38-40 H & HH)

MHEME—1Z2 TE@pEi s iEe I —aREM T (D) Y2V R
k1372 5102 B (2009 4F)

HHEME—1Z2> TEfpEmEs A I F— B3 ) AREMT (3))
Ta U AR 1377 5 114 B (2009 4F) (114 B, 125-140 H & HHd)
SRUT TR L) B Shi-aXy hoEE a2 Mextd 54
AT OE ZT7) (1-12 HEHRe) (TREFHREG % O —EdaEICfF o FE
FIMGNERATRHEOLIE ()1 1ZxT 237V v 7 ats hofER
[ZOWT CERK 18 4F 12 H 13 HA) )

JLEARRIRRD TAEfloOfEREE ) EAESR [EEER 0Bk &
] 115 J (AAFEGEmtE. 2009 42),

Ontario Securities Act, R.S.0 1990, Ch. S.5 (ss. 89-101.7 %
Pore)

Canadian Securities Administrators, Multilateral Instrument
62-104, Take—over Bids and Issuer Bids [$k#})

Toronto Stock Exchange, Company Manual [$5#%)

Directive 2004/25/EC of the European Parliament and of the
Council of 21 April 2004 on takeover bids

The City Code on Takeovers and Mergers, Section F. The Mandatory
Offer and its Terms, Rule 9 [$&#!)

(F) BAfgEtos L, 1., 6. 9~1 52 kELIEICHEH,

L DERHT OV TIE, il & HIE,

65



THEESTHMOBEE—BR
AREHAHESET—F2T - T—THE
~NHARFAHEFOH Y FITONT~

1. ERERE

(1) 2FAEAHEFOXE

ARABEAHFERL, SUXEBEICREES5ZX 5L 53GWMEIFNTON LG
BIC. BEEICFTOBRATET O L LBIC, REFITFFITHRFFDR
HOBEEE5Z5FETHY .. EXICETHFELLOERODBHIEDOTRN
21T THRMA6FE (1971 §F) [SFHEFIELELOFELEL LTEASI,
ZTD%. TR 2 F£ (1990 F) [T, %E - ERYBEREERET O
X606t BIMDERIE, TBICE TS XEEROEHOEMFERT. &
NEOFIEEORMEZRLSBRANL. RERFREFHEDORA LHE T,
LEMICRESh, BTHEOBRLEBHE I,

BEECEVTRK. . BXBHTAFORRL, FROBRILOBRFN L.
AFRERFRHOBBRARNDEREEZLKRT 2FORENRRICHEZYTH
NTERLECHTH D,

(2) EROEHH - ERFEHCHBES ELRARMAHES

., ZENEICE T SEEXDEH - BIERIIZRITHBUTEZTEY.
TEBNO—FERTHILARABEHFTOHHKLEML TS, EDEHICD
WTHZEHRIELTEY ., &, WO HZBENHERZH CHBEPRME
FDHEAMBEDHETFLHE S TEHRIEDRNEEICHEE>TILNC
ENFREIND, &6 - BRICET S h o8B E(E, AFRER TOFH
[CEVWTEREBOHREHFITKRE - RERICH L TE T THREBORM
ZROHTULLC D, 2HABRTEFA LG - BINO—EDBREICEHE T
BE-BEEHOATFEZ2ECETERLTVAFORRZREL TS,
Tz, &6 - BEUCESLBUVHKEXOXERFOEHBLIBMLTE Y., X
ERFREFHEOHYFICTOVTHREANEIRDH LN TIND,

(3) REDREHE

66



UEDESLEBMEEREZA.XE7A7HICRYELOON-ERE
BoSEORLSE—HE0 PR (AT, 2REMFBEHEUX
EREREHEOHY FIZODLWTKRIZETS S & EnTt=,

hEZHT, FAB. £MEBESZLF—BEOTICH AFHEHHEFD
— X5 - T—F) BRESIh, 2HEFFHEZFOHY AIZONT, 11
Blch-YBEFTOTELEATHD,

M) —% 5 - FI—T Tk, 2PHERHEZOHY FEEXLHEOE
AULGREE LT, OFHEOBHAN - PEHLBRETHOLFHEDO—EBD
R, QEHhIBICH T HEEERABEDTE2LRE, OREDEXBR
TAZOMABRMOER. FOEEMN BRI,

Ftr-. S5 LEBRAICN>T-RELIF. ERFEOMLE, DEMEDORM
FIZ3BIHLDEHBEINDS,

COESHERUMAIZI ST, HT7—F25 - JIL—TTlE. UTOD
EBY. BERRZLYFLORETH L L L, 8. FHREEITT
INEZEZAFEREZ. SBICBVWTIEHDGIEROBEERRICED D
CEEHET S,

HE. 2HEFTFICRIGENSEA T, EXNISGEFBMELETICE
WTEEEIINZLDTHHH. BARIC, SHROMSIFEOIMEIFEDSH
ft. BELEICEDLSICERICHELTLSMEVWSRENFET Do
O, AHWEIFOBEERHICE, MEITHEOREOEFERLENDOE
HEM RIS BEIOAEREEDMICHERL TV I ENTELF
DAYy bHBEMD, FFMELERICLARHEMTET dLDLEL
THEYLGREDOEESHFEND,

£, YBICBVLWTH, /=T avLA—DERFEEEL T, &R
OFER - BRIZOVWT—EBOBHELEZR T 2T D,

2. AREMRHEONREEF

(1) EIEIFTHIERES] & 2R TR

BTHEL. ISAREIDN OSBRGSOV TIE, AREMRE O
HESNESNTND, CORICOVNT, SHXEEICHKEDH D& 5 EW
U DWVTIE, IR OTIZNIEITH>TH, FHDEHRKE -
AEHEROBAL S AREARHERETBLESNGLN L DERLD

67



%,

ZOA IENIEIUNOTHISRIE L, BAMICIK ELNSMTE,
B OHEOMEHAAR SN, FETEDOFEICEL > TEERERELTHA
T3, MBINEHKIZK > TIE, IEAIEI LN DOTHIERES| & ThiEsER
BlELDENERMELDBEELHY S M. —EOEEICEIETHHOD
BEIZETHIENVDETH Y., ALNIEI LUSNOHIZEREGI IZARE R
HHERIFEHEWVEVWSRTHEICE—EDEEELADHDIEEFZ DN D,

CDESHBEZAICEL, ¥79—F25 - FIL—TTlL, HiiEREGIE
AFMERBRHIONERNE L TWSRTHEL, BIRICE O TERMICHR
TEHLENZYTHDLEDHERITEL =,

(2) LWh3E37D1)L—)L

BTHEL. HBNCETFBEMRTTH->TH,. ELLALHDE (60
ABT10ALUT) hoDEMITTHNIE. 2HRABRBRHORERNE S
TW3, TO—AT. ELLAVBOENSDEMITTH>TH., EfflT#R
DFBEENIPD1ZBAZDESIBBEICELARAEMTFICEKS I EN
EEHFLNATNS (LWHLPSB3IHD1IL—IL),

ZDT3HD1] EVWSHEZDHCHTIE, TOEEDSITIFEITS S
LickY ., SHFRIEICEELXZRIZLS PWEICOVWT, IR ARERR
HEMNTDEDEZALHYED, LHOLELNS, OT3FD11 £LVD
B, 2Er BAREZHIUETEZIEANLENEGLBENLGEET
HY. T-. @ TI35ND 1] OREFFIESTHFHILEIEXEBRTADH
BHERET S LICHYMREVWEDORBIENRH D, ChoDINFT VX%
EZETHE. BEHAICBLT I3HN 1] OEZEIZONTIE, EXMIZIH
REMBFTHILENRATHESEEZEADBND,

LALEAD, Wb 350 1 L—ILIZDVTIE, HIZIEE, 32%FET
OHXEMZNA TELMTF., ZD®R, HTIHERT 2%0OHRAZHEIMTITS.
HDHWNE, FHROE=FENLERTDH, LV EBEROMSIZTI2LIC
Y. AEBHITFIZESTITI D1 BOKHEZFLEHET HICESIENH
TLBHIEMBEEINDS, CORICOVTIE, HIZE—EHEIZTHOND
—EOEWBIZ DWW THEEIFRMIBN TOmE & £h & RFFICXIE5] EHEL
TADLNABMEIFTNTOWMS I HDIWVIIE=ZFENLEFLEEHT HEH4HF
EMAZENI NN 1 FEA D LS BHAIC. 2RRMRFORRLELD
CENBELLDLELD LS. MEDFHUTEH LI LNBHETH D,

68



HE. LWHh 5350 1 L—ILOBANEEBRTAOMABEOERS
OBEN D, FAELGRKEEFB LS ABAICE. ERRNOEEZRE
ToLEZICKYBEYLERENRSENERETHSH, —OFEET. 50481
LOREBIZRA MY AT avERET S OICAMRHFEHEEZR
H L= LIBORTREHNETT IHREFOEMFTHFCOVTIE, LW
335D 1IL—ILOXMENET D LERFHTRETH D

(3) E=ZHB Y L AHAEHIE

ABEEHIEIIREZORETIBICHIT5HH E LT, BRTOKESF
DREDBEMTZIZDODVTIL—LEEBDTLNS, —A. BXFDOE=FZ
WIZDONTH, ZOELUHOELDERICK > T, SHXEEDRRIC
EEBRHBIBENRHY . WD EZ35D1IL—ILDOFRET HBEEZL
MNEDFERBH D,

COA. BRRZOE=SFHHIZONTIX, £HELE, BRRBTOELLS
FAELHZIZEDFHERITEDBEIC, ZLLFERE L > FBFHENR
HFohTEY . BAMNIZESTEEOREE LTRRVPELATLCLD
EEZbND,

BRAENDE=FILLEHCHSEDOBAFICOVTIESIESHEZTHEL
T BERSH I, BRIZBVT, BRZFOE=FZHITOLTLVHR
B3390 1IL—ILDOREETEIERFIBELZVEDEEAOND,

(4) EEHKAORKL

BEgXIcOVTIE, BRICHhESBEERETEHRIELTETEY., F
18 EHTFTENRMEIZEY . FORANBICERILEINELED
2. B MENS SIS AT AR SR RAE R R LI IR R OB IRIERDNEIRT B
SREABRXOIIRWLIZDOVTIX, XF 12 A 1 BETORBEFSIZHL
T. —ENDFUTET-ECATHAIN., COKSLERAFEHFER.
BEKXZICRALABHERFHEDERICOVTIX. ELIRENEEZR
STW ZTENBHETH S,

3. ABMEMBRHICE T ZBREORR L AMEABMEOHY T

ABEERTEAEISEDTL FHITIE, BE - REEORREEH

69



HiziT>TWK TENTED LS, FHRIRHORRZRY . FHDBHAK
EHRLTW CENBERAREL S,

CD=6. PHREMTOFRICEVT. UTOAKREZE LD LITKY.
AHABRNECHRRHRICT—BOBROREHERO T I LENBLETH
Po Flz. FHRIEHORRZRY . HE - REBICCHIZEICHHLR
BHREZE5Z L08R L. BETBFITEZSEEICEI+HHBELD
. 2FABEMHREICONTH, —EOEBENTHREZR > TV T EHE
H4THD,

(1) 2HAEMEICK HEHROET

DHEBMTOFRICE T EHLHEMNELI L DFEROFARE., #hE - BE
ENNEGREHNETS LTEEGRBZRL TS, AFHEMHEIC
EOTBELIARMRBELGLRBVESBELDD. AREMBEHESIC
BT HRAEHEICLKABEHRARICOVTELSIREEZR > TN Z &
NEHTHS,

BHEMIZE, fIAEAFABMHEEORE IO R0, ERFERICEITS
HERHDBE~DESOREKMRNBRFICOE, JFYKELEBATERD
B ENEZLBND,

Ffz. MBO (BEMEICKIHHAERY) LREAEMLICKISFRAHAD
BERVISOVWTI, BREEFNEMNELLY . RELOBRICEVTEE
EEOFBREARVEEL LD EAHYFTL b, HIZIEAFE FHE
BOZUMEORBHRREZEET H-HICELNTVSIARFICOLT, &
YEHMIBETAROONS, 512, FARERSICDOVTIE., F&
UBRZIRACFHEHRECH LTHRIRBELOBENELEDI LMD,
PIZIEEBEIEETIERROERZFICOVTHMLRATERDS Z LM
BHETHD

(2) HREHICK HEHBROBR

DRABMIFISONT, ZOXRREHAVDLEEIEREZFALTLS,E,
BE - REESHEGCREHHZTO LTEELERTH D, £ YbIT,
B AREM TOBEICENTK, ARBEFEL AR L OB TER
ERGRDVEE - REFBICRASHTRASADZLICKY., #%E - BEF
DEREBHHDHHEMEZ I YEHEIENTELLDLEEZLND,
BOMEL HRIVICLIBERRAREELESATNSEL, Chion
REBFAT. AREHICIIBRORAZRBFILL T I ENEHT
H%,

70



ZFOB. ABRBHFADEEDOALELT, FIZIEFOZTOERDEH. @
Wh 2BINHERXBTENAE. QB - RAZFOHERICE-1-TNO
TREIZDVWTHLHETHRSE TS I ENBEHTH D,

BH. BERRBIZUF-->TIE, KRIZTHELT, F0EHEAERLELT,
ERRPERETBRTD. LV EHTORIGEBRBINTRETH
b,

(3) NHAEMEIZHT HIHREUISOEMOEEDFE

ARBFHFORNEEHI S LAREMRNFICH L TEMT IBENTES
N3 &lE. PHEMELEARNRESHOEROMIAEFN L YERAICHEY,
B - BEEINBRENHEATS L T—RBOBEELLDIENEZOND,

— AT, LIBCESOIREFLKZPY LY THL UL, REERNED
WMEEHLHT - BEEICH L THBWEERER®I D10 T4 T
F9TICRELTEY . BRTHLL2REMFICHT RN o DERM
FEHFLLELITHONATNS, HREHAMSOEBEMICONT, ZRFLHFY
ICHHMAEEIELT A EE. AA>TEFOERAATAREMENEEZT
NIFEBREATRIEI TS EDLUBEDEFLIZESICTL > TIEHHIFTOHIEEF
[Z2HEAYMRT ., #HRE LT, FRORBERSTONIZKKHEEZILEE
ZAbhd,

hoDAFEREFEZ, BRBEDOHEICRDIERFTLEOFETE LTI,
WNREEIZLZERRBICHEL T, 2HERFICHT BN HLHIHFEIC.
L ERRAREZEDDT. FOAITODVTOERLTLES LR
EEOZMAERTICEED., TORIZOVWTIE, EXMICHFZICEITS
LEEBMOBFTMNLIAAIZERT ZENFETH S,

L. ERRPREZICHIT2EMICH LT, 2REFENTSEEIC
DNTIX, 2HEMEORZNDERZLSHT. X - BEEFICL DT
MONRELZEEZRFZ. BREMFEERZELGZVILELRIRTES
ZEETRETHD,

(4) SRR MHIRM

ARE MR, RTHIEL, 20 BA 5 60 BOM TARREF&EDRER
ICKYREESNDZLESNTVEN, &6 - BNZHCHHSDEEP
SHOEFRILOTREEZFICHANA, HE - REE~DO+HGHERIEMR.
BE - -BREBICKLDTHLREHBOERFOHRRAN G, TORAFIZOL
TRELZETSCENBEHETH D,

Z OB, AREHBSES ITRALET 5 EEXRBHE~NDEEFD

71



BANLEFELLBVILIZLBET IRELH D,

TP, BAFEL, EARAR—XTER - TRABRESATVWLLAHE
RIS OV TR, ERFENELSHHAOAFBEMIFTICE VT, HREH
DOBREENAHNREZFZTOBBURBLZLIGY . KE - BEE~D
+ o GERRE KT - BEBICL ST REHROEAEFLNEFT S
B3ETNDHEH DD, BEEAR—REROHENBEHTH D,

T, BAHEL. 2HEFHBEL TARERENRBIRT S L LS
hTWd, SO, 2RBEREICK Y LAREHBRESME(REShIZL
ZIZIE, LY DTHERHOBEENARBM FICRADIZEEFITE T,
FOREMARMRBRELHE - BEFICEVICRRL., ChITEDSWT
BE - BEENEYICRE. HEHT 5-OORREN+IICHERTEEA
BN H D L DIEENDH S,

CORICALTIE. SA4YTI0EEDVDY BRI BEIRESHICHE
CTEHIE. TOLS53GHBIIEET ERREINSDOTREEGLD, LD
BHd., —H. FA4VTIU0EEDVDY ZRERMBHERIZOVTIE, EA
AR MDD D RISTA YT UBERICEB ShNEHKREE
FRIEDURVIZE LT I ELICHLZFOMERbIERHIN S,

ChoDmzEREFAHE, AR, ARBEMAHRAEMREICL T 30
EERRBICHRESNIGEETH> T RIS LRABHFFIZRAFD
BERERPLZTI LSO L LEEZICE, HKE - BREFITHT SANRERFORT
[C—EOHMEET SO oKE - REEICKL ST LTREHMEORER
ELHEFSNDLENAEMLERZRL-LT. EERO AR RN
A 30 BEXAEZBALGVEERNT, ARFHICLILMEMROBEE
RHBEENEZDND,

BE. SHRLRER T ERERFEBZRAFMETNICTOIL5EHED
HTCBIEERETHE, 2RRAPRMOLR (6 0B) IZTOLWTHK
B EFARBRETELEVALEDEHENH >z, CORICDOVTIL, #%
I -BEELRIBATREGHEICESARETREVWLEDERHAHY ., &
. LWHWLREIRREZEL TLAIEXREZNRE LEAREMTFIZON
Tk HEEHZFCRBOEEY —EDEFRILZR>TVZEAEZDL
NBTEMD, ThoDRRZESIEHMETRL., Z@EE. RITOFEZH
BHLTW ZENBETHSEFEA DN D,

72



4. LWHYHEIMEEE AREARTOHY S

. Wb 2B ARE R TORF OEMFICHEL. ShiTxi
FT5HLHP LBENHEREEAT HHEHINEIOOH S,

hizx LT RBITHEL ARBEH T OBECEEOEEIZONTIE,
E@MNEKRICEDONTLS, LW S BEINHFHERSBASATLLIRE
ST LTAMBRTZETS LS5 B7r—XERMEITEL &, BEOEH
ZHICRIBRTOEHOT TR, AHBEHEICFHOBENRLET 5158
LEEFIN, AEEMELHRRLELDOAFLNST VANESAMRELY,
REMLGHBEOCEHERICEYKRE - BEENTFTREGHMUICENMM S S
EDBVESIBELDD. MEICEHEEOEFRILER > T S EAYE
HTHD,

(1) ARERITORE

RTHEL. ARERTOBEIK. SRSHOBEPLEHFRE SN
BRICOABHLN TN,

., WHP ZBEIBREREZEATHIERAEADOOHY. CholcH
LTAMEMTOBENA—IRO shGEWNETIIE, 2EREMEICTRO
BEZ#523TRMENHL LD, BITROONMTVSERICMA T,
—EDHEICITHEIZEDH L ENBEHETH D

BRMICIE, FIZIEOMKS B, BRXDOBEBLNRESLIZBE. @
itk - THRTHEORTIRESNI-EE, QEELEEDTHN G S
EBAZICEVWTLARBERTOEMOERICERGIXELLGDL ST L
2k, AHEABFICTRHOBENELBFDS LM ARABEMAITOREZE
HBEENEZLBND,

T, FIRAEFEUNLERO~QD & S BMEIET 2 BEICE T,
AFHEMTOBMOERICERGXBELS LS B L EFLEBMITO
BWREIZRHEHENEHTH S,

CNBDBEICMZ T, TTITBASTATWS LV OW 5B BRIRHE
BRENGBWI ENRREERLIBEICOVTH. ARERTOENDERICEX
BEEELEDLS5TEEF. AHERTOBEZRDSZEAEZ OGNS,

BE. BEEMEDIY FO—UHKRIET, KRR TOBERBOERKIC
BEALGXELLIEFEELEE LD, HhD. TORBEEFEMICHETEDS
FSHBHEITOVWT, GHEICHEFHAE LTREHTIVDTEZLNED

73



BHEAH - 1=. LWH ZBENBEREEN-HESESHDOH Y BITONTIE,
LEICHEZRHS ETHRE - REFEFAREGMMAICEC L LGS
Toh, —REICERET S TRENGHES L TERNTRMGZED
FENHDECHTHY. SIERERFZETOTLCIENBETH S,

(2) EREHBHOEE

BITFEL., 2RBER/TOEEHITONT, BHERDSITIFE. GEHKk
FITFHELDFRATHOERBZIEILEESNTINS, LALGHRS, HIZIER
F2IC L DHBALE HRAXDEREZNLSF L YKRBAFRIESnES
2. 2FBHEROSITIFARBOoABLNETIIE, 2RAEMFEICTAD
BELZEZHTEMENSH S EMG. BERFRDICHE L - 2R (it
DI TIFEBOHBEENBEETH D,

5. AFABMATFICHETHREERONTIERER, HRIOHRE

EAEORTHEL, 2REMEE. EEREZOHOAHMNEATE
BEBZDEEE. HDATHHOFEIZLY ZTDRBZ HBHDLEMRIE—
BOBMTZ LBV EABOLNATINS, —A. EELEICTHLNTIE,
BITEZDOBAZEND., BEOH - E=HBEHFITONT, FOLHBEE LMY
15 EEDPREBEMFICEBRBHTTEY (EREMER). EABEICEL
THREDB AN, EMENBEBEEATRETHILDERNH D,

ZhicEL. 2BEREBZLAREMEIC—RICRI I LITOLTIE.
BEfffaX rEENSEDIEELIC. BEFITOR MR LBEERFEDT
HxRHEITHEMIHY . LEDBEBRTAFOABEEOHE AN S, E
BICHETHIENBELETH D,

—5T. LBRLEZFICELS LS LARMEMTOR@ICENTIEX, FERY
BENMNZADIEELBZBEMEHRENE LS ARELMEICENIN S5
EREEIND, ZOF=O, PIZIELAREMR TRIZCE T 2%EEFMREEE
MI3ND2%BZDELOIBIBEICTDONTIE, £tiE L, BAREBIIHNT S
EMEUNDOBRENSDIEFENEARANICHLILEDKRELLLED
ZEhD, AHEMNBICEBERNEBERTI LN BEHTHDS,

6. AFAEMAHFHEZD CHEDMDRSR

9

74



(1) BEffEMOLATHOHER

ks, HAHAELLBREMITESERL TLAHBIPRIC, hOELLBEE R
FIZE ST ICHEIFHIBN TUZBREEEREICEVED LI EFHAHR
LT3, COESIEHXEHICEEDHIBADEMITAHRET S &
SEBAICIF., ENBEROA -2y TV ERBEELIC, WTh
DEIZEH>TEUHEFIREIEIANEUNEFBREEN T2 LTRBFHROTT
Y TES LS. UHMOEIZODVWTHAMBHITEEHBHFITERETH
5LDE#LADH D,

CHIZHLTIE, DZDES3LBRFEEAT S L. RBHIBICTEHNSH
ZHRAMBONEIOELY., FERGHABILLECBEDIDTIEAELD,
QAMEMHMPOESENDHTRICH LTI, REXARME FMEHEDSI L
FHFIZE>THRHBLL TN RETHY ., BERFH&ELGZS5ELDH, FDIEH
HY. NBEBEMTELEBF TR EICIFEETHEIRETHDEE
ZAbhd, LEA-T, 2BHABEMTZEEMTDHIELTE. HIZIE. H5
EVXNFEMTEEREL TV AHIMDIC. BREEMASANLEICIHD1
BELSTWAHOENBELRLIEMITZTIGELEE., HUICEELESR
DOFIZ. PHABFITOEBHTERFTHEN/BLETH S,

(2) FEHFESIOERRE & 2T 4355

EHEEIAERRE L T SS B, HHAE ORISR AT Z 5 E DS
HSIFRICH EIE S TULSHSFF L, LSS GE L THEICS
WTHMEI STV SHHFNTFET S, LERFTORRELG LTS
BADOESME TS EMIT & BRER TORIE & DBRIZ DL THEL
ERLGE BRMEICHS LE-HEEORERZEZR > T S ENBHTH
Do

(3) WEETSINSHBADORKEL

BADBNC L YVIIRETENSIFHRORTRBICEDESHRRT S
L. FHRFHEZFICOVTE, RIZ, 2REMRFORREET. B
MICIEITESCEETHE PRARRIFICEOTICRKKELLGHENE
LR/ILGE. BRERBOBRAOHMENELDSLDEEZLND, CDE
SHBEMND. CNODFERETSINIFHRFISOVNTIX, LRAR MR
DRRELGIHRFFICEETHILDELTHENREBEZR >TLWC DL
AEHTHD,

10

75



7. XERAREHEDOHY S

REREREFNER., BEICHT IZENFOBRI o ERLGRERFR
THHALERBZORERFICH N H1FHE., HEHITH L THREICRM
THEITKY., MGEOAENS. ERMESYD. KEHEOREEZRL L
ZEMELTEASIERHIETH S,

HE, EHIRICKED LS/ BEZFERET HICELRHI/EZODOHY.
REREBREHEODEYE - BEMEICH L TREAOENRITMF oA T
%, F=. WO LBENBEREDEEFICENT, KERAREEICE
SHAREINEITRLFRERE - EFEICITO CEADEBEATFE-TY
Do

ChonBMEREZ. FARICHESEBHRBOBMOER) X7 DEX
%, MHFTIBICERASEELEICETSERE L DD, SEFIRSIOBHME.
AEEOREOB RIS, KERBEREFEDOHYABICOVWTHEDRE
LET>TLK ZENBEETH S,

(1) REHBREVBRRE

AERAREEOVRHICOVTIE, TEHRYBEIZTHNA D LHK
HENBN BN HIXRAREEORANEAHT 5-OOEHANE
3EZzA5L . BITOSEEREVSIEHBARIZONT., BT L IER
HTHY., ERMICERTHEEHFT I LELETHS.

—5. KERAREZEIZHETHRTARICOVNTIE, RFREDEFEL +
L— KA DOBRICHAZEIZBELDD., HIZIEOREEMNIZOLT,
BEaOREICALT, KYBHMLREZRDS. OREH®RXITKRHFEEZD
WREES>TWVWDEDAEENDLLIE, TORRELAEICETT 5. F
DHEEFER>TW I ENBHTHS,

(2) FrPIEREHIEE

BHMEREIL. BEOEEFDFICE LT, REBEMICHFFDT
BZ T o TV AREARERICOVT, FHEENBREG LBV S KT
SN-HIETH A, bk, —RREELOLTIHEORER. $H5DUVIEHE
BEZEHDESLBTORFBEDFAEHILT SFDOE RS, Fifl
BEDHYAIZODVWTRELZRDIBENH D,

1

76



COHRIZDOVNTIE, BEEIZH L T—BOERELEREINDI LS. B
BIERE (CFRHMERAMR - F|EICDOLT, KIELEHEFER T EED
2. REAEEN5%F EASXIETES I L G- TIBRITIEK, FHOMIC
FOEEZMET I LEZZHFTHIRETHHEDEHNH 1=,

fthE. ThizxLTIE, BXEOHMIHEL, RKTHRENEELLEL

THEELDEES>TVWSADTIXAEWLWD, EBRTHBEICA—T U LG

BLTHREHICEMEIND VRV ZLEL6 L. EBRELTHERERE

BLTERELTLWSA—RIRERICIAFEL LY. BEREREFICHERT

—4y FEEFESERZEICHRBIDOTIEELD, BEBRERICANDIR
FOEFEHEZERIEEEICHEIDOTIEGLD, HRRFEIZOWLT

H.BEHEHIOHI L TEBEZT O TLSBBEARERSAFRICEENT

BY, FNELHBELTEELELDEL>TVSID TG, FDIERH

KéH-o1-,

ChoDaFEHEZ. BHRESICHRLIMEMR - BEZF(CONTIE., &
BEICHLT—RBOBARIERIND LS. AL 2EBRIEDEER
ICBEH2BERRESEZBURNICHRET L EAELZRY OERBEE
BoTWK ZENBETHD, BH. COAICOVTIL, HHIMEICERD
WMEHR - HEFOEBZEIEARMICTIRES TRV EDERHLH - 1=

-, MEHE - BEFOERFICHE-->TEK, HETUTOREL®D
BAZEDDIENBLETH S,

DY EBEZEDHDI LIS LETORBREDFIREHILT 5FOHE AN
5. RE., BABERICT—BBENEHTHTOADEHE LT, &t
DEETEEXETILEFAMETHIEEI BMHREINATLSHA, B
EFTHBEALTEEFMZ., HAIWIERLGFEERIZTLZHME
THLILIBAIC, MEABRERTH > THHHEIC—RBENREEIN D
£S5 BEDRBHEORMALZ LD, BLIRANEOONDIRETH
%,

Q@Fl-. HEHR - HEOEBZFITHL. REREBREEORHEZDE
EOHMIZY->T, AFRRFEROESEF LEZR Y 7O FLTRE
HEEZEHITHLERHHILE, ERMEZELGS. HDHWLEHI-GIR
FRELRBIELGLSABIEATREEEDICOVNTIE, TELRYDEE
EEE->TW ZENBLETH D,

HE. BK, REBEHN 10%% EESHESIET > BRICIE, IR
ETHO>THL—MROBENROLNA TSN, 10%EREDKRENSRE

12

77



BEH 10%Z TELWMEIZT>=BICIK. —BROBESRDLN TG
Lo BEIREDAELGRARERDIBERNG. COXITHFHITOVT,
—BROBENRTONEIESIFENRELNIDLETH D,

(3) EDINETIZ& A REREHREENRE

SIS IE EDRREHEICOWLTIX, RRIELTEDINET (BEFH
RURATL) ITEBBREAEHEMITOSNATLS, KERBEREZICOLT
X, REEFENMBEADEZEELHYFTSIELENDEAHAT, CNWETL EDIN
ETIZKARBHEBOEHHFFIZTHOATIEMho1=,

LA LGNS, XKEREREZEORHEEIL, EFHFFICOLTLLEL
ELRTERIBLBDOSRULZRETHETHY . SEFHIBZOIELR
FEDHANS. FAELTEDINETIZKAKERAHREEDREE
EXRMTBHENBEBLETH D,

BE.EDINETIZDOWWTIK, Aa—Y—DHAREOZELZFIEYIC
MELT. FIEHOELZIZEEARON TN ZEAFEII S,

(4) REREBREICHRLIHIITOMRIE
RERABREEICOVTE, ZOFRY., RALHFEROMITF. BT
DBILLEELRELELG D, CO=H, THREB. BERHHE. (EHF

HEOEEZ—BREICTILENHMMBAZRILT 5 EAKRD LN D,

(5) MRAMES

BEEAORTT 5 LERATS BIRERE | T (FHERAELT
%) %) ISOLTE. BRELATHASTHY . REZAOXEHROR
BICOLASEMERTHS = LMD, FlcABRAREHEOHR L
¥ 52 ERBELTH S,

8. TNtk

WhKp 2 BIBEIRIE. AREEOUBRECERBRFICEEEZREZ
TLOTHY ., BE. SHELOEEREOAFMSIFTOBERBAT AT
LIZETBFEROHYAIZOE, BAEHMEICE T HREANEDH LN TS,

BMEHFREZICOVTIE., ARERORTT SAMEESFICEL. &E&E
i L, RELLGDERE. —EOREIH > THREHICTHLREMSESD

78



CLEBRBRITTVELDTHD, COXSLHEBEEZHFTZ. thDB
TEBLOEEMERLLEN L., LWh HEIRFHERICEE L T, Bk
HFREZITHBVTEDE S LR THRRERO T S EMNBHMZDL
TRHZED. TEDFHTETO>TLKRETHS,

Fz. WO L=AEHHCEL T, HESESAMEREHFREEDVRER
HTH>T. GHREB/LORF ENSBKXDRETENEREEZHTHD &L
S —RAEEQHIC. RSO S IHKAORTEICHT HFHTIL
— DOV THEREFAZETO>TVRETH D,

14

79



EH6

(& H =)

(e

R N EREERYERBRUUEERK LD

BHR+< K | m (@)

HERENI+ | REWN

W © B
i+ | @
#H
BHER  MHERART
=S e
i K

'Y

HE -Re
.S
e @

HEEHIR IO VRS
WK
B W

RO PKW

R R
HiiKE
= o
BHE R
WF e

HIE ke
HE e
B @
B3 R
M- SRR
HoiE  RHEEE
D> BT
K<eg e
KB R
HA R
THEE-H G KR
HE | 4R
K @hne
#RE e
S ORRAERGE
s e 2

EEKIH

SRR TR K
K e fun

K REKHHZEWE
{u

R
i

HRIER
%E%E%ﬁﬁ

e <

TR KIH R
Hamio
PR D 1 S0
SR

BEbREEN

BEERbEN
R

SaibiaaiE
gy

SR sgwE
2 $2 0 o
HEHRE IR
Rol: Siag " olicgg

K i e
pcdu

HOEK HH IR
HHE R

€K IR
32

ST HH 0
ﬁﬁ&ﬁﬁi&

SR HN-RE

EER e

BE  #RRH
ER KEW
FSEE SN
W P R
SHCERHX BT

R

B ST
Kin R
2R D
B

R 4<me

[l -t
it B

L= el
@i HR
H<E 8

2 BIW

EL Ly
e R XER

R - KIK

K<

B <
repteti ey B T<ue

I AR KR 4K 5
P HME  RIfom

TR -H
WYY L

AR A
RECECRKE &I W
LB

T Rk AR

E S0 | B

KOS UM LR
OSSR #r S | MEav A~ o i S ik (K B
H KMENE)
Ot S | BwE RSB 3
SR C BB YR R4 o0 K (KRBT
KMBAE)
O 6 HE 03 5 o i TR I < R M ek (KR IR O &
QAR )
OFHRIN< S HEERK LR~
OfWP< € LK LR A~ 003t

Okromuy (FROIRIHE) 1252 35 4 R 0 3 4RIRK
4N EEH 5 42 D on®

W S BKR L2 O 5 WV BREHD 5 4 D e®

Em HERMERRD B S AR SR
LRI B S QB O\ I AT
IR HORE A | 10 BRI U 24 O 420

Okfomu (ROPKHT)  FRERIEES | Ry
F o K IR TS | B et
# € DL R © MR 1 R 0 R

R 4 HE O i i TR I < M A 541114
| MO MR 5 L O

Ko NS HEONL™ K<V O\ kil
R MR R R R <HE” M RSk
i 0 E R HORERYS M4 AR K -HER i i
RO AL HNASRY SEHEEW S LIV
B’

HCHEE W< QIRY L2148 530 Qs D4
HAn©

RIS @RILE Q1) 0 RN L B HBED 5
327 B SR AN )N S e

R < SR & R OMIP S 4% 5 BABMR NG 46 D
PO RIS HIPLL 5 O 5 VDM
P70 R S O

Ko CHQRV N I MR winBl
e WERRN< #REAMP<C B R | <
+HERHEP VRV CRIMmMwQIEY S LW
A7 QR KM S i 2 5Q M- S 40 S ik
D n°

w4 BRIMCERT VORI WK CQ #
W)UV O VS QT @ R A
545 ED WA

507 KP<ERUS KR AU -0 L BRI TS HE e ©
e f SRR R 1) %0 S e

VRS w BRI < RO QU S BN
W BRI <°
O < (BT ~<HA) SRR Ry v
O

Ko™ 1) DN IR HIMR A ¢ oG b
V5 LR O TSR LT e U2
ORI S W ON UL LB O VIS
o

R R MR SRR TS S
ROV FHMECHHOHREL O 5 Vi
A ST 2D HH D 4D — D R

HIHE SRR <de PE+<EKm | @

[ehmE18]

80



®HE  SEEER@EGERR-<de PHE+<EKm | m

[damis)

<

YN MEHERKGREC KM LKA~ Q- S0 1)
LSOV I0O Y RIOV 5104 i (it )
AL O 1 500 RN TIES S A 4250
ERD HOHMRVMHR O NOBER I+
L mAm O KHIHTE S HL WY S w0
VS HEZ VBB O I 50 R0
IS NS S A Aen©

WOV rED HERREMEE O 7 B
LHEEIEC V0 UV R R OEIFRES VN
P KNGV MR ERKIE T ) OE” R
DE LSS RUSCRIELESMIONR” SR
D" e SRSV SR ENVE
PREERAU L0 ORI DD RB S0 S
VSN UP MUY YOO RERD
LSO 0RO | O
SNCRT EE-HHIVEEUR Y SmERRT K
REITRC BRIV Y S i

W ) CEDSNEKIEROESHURNEW
R 5 A DR SORTERRORIDT TREE
IRV RN 5 43IAAL 5 VB S f®
OKHEZRMEN (SHIBFRXME) 38R HR
LSRRV eRRESHP LIRS

EoER R 7 B IR L T e £
Bin )R LG O BN BE<ED QR
et €0 € W Ek-Haw S O I+ 0 g S
D’ W) EEEER RS L AR O\ T B4
KECHOYH KU mOVILER
HE S Bkl & W HTEI 5 OO S
WOV EEEHICK Q ROIR ORE CEIWEN
VT WO ) SHCERGEER L O VKR
EKMOEHM MR OPM I oL LV e~ oL
BOMlomit U0 QPILEomtR
O e SORIBVIRS | MUERT 46 5 1
7 B RA VNN OO S RV S04
U0 1) QMO LLES S e
HR{[/VOR -0 0 E<ESMPE 500N
VAR EEAANIRS ) 5 VB S A
WHR-»RM” ORWUR | ODRSMILD RN

2 HRENDVH @RISR O Wi
X WS RK R ¢ IRV OR
¥ O KBEHUKKREBS RV REUNVE
AU L ARERN 5 4 O D040 e Sae A RO
PHUR SV EEREERND VSV H/
HREHBEF OOV SO REURKIVIR
QRKREIERER NRCHICEURHA VWL
74600 5 BIEIRREE G L AT e K REIERIR
HROHIEE R 1o Sor v R Ry
DR VIR VDI DR R RO
O 50 50U R ) RBK K
REIERE O k4" ) Wi R (g &
TEES O (VA0 S ®
ORHRIBM €200 b)Y 5 i

R R EmU0ON O LRIBR DN
R ARECRBERRE O LROV SN
WS BRI B34 O Vv OSR+
| REV 4RO BB LIDCVEERITS 10 S 11]
F <L | <BHIEEWEEN N SRV (14
L <LV e0BHNRERPN SBVOVE W
Q1) AN-2i | EREE A \ TRERNON Y 5 LRI04
SHUN WREOT 1) SH#Y C -2 © M RKK
WA SO R B AR Y S Vo ¥
AL SHMBV O WA < B U e RRRS MY
RR" RECH S QS HORYHRUSIH
AP CREDHOREBES S QDS 105
SR B Q VIR U CIKEIERBY QY
HSESURPH SEHIL S ROT R B
VO HESEHRAIOW Wm0 R0
SR MG N N0 — 20 SoUlRRE S R
DIORMPRR” & OVINUERHBToRS S
VT NOE S 4 SmB TS S Rt
54 4®

WO Lo | AR SFESEOV SR
SHHNET 1) SRRERHV Y O _aRialesk
W 5o IR VLR O LRV R
HURRR MHRESHFUIRR<KOHS
BRX—NP RO +REBVRKS SRRSO

RO F WSS RN WS oRITER )N S D
20 DT RIIRC KNP <R S Ut ) 10t
O—Ka—2 RNV S 0FER B VS °
O—Ka—2APFN S eEaRES ORSp R
V5o ITHEERUL OV IMIRO8V
HO N RIEHRE L <OV O—KAa—2 RN
RO RAM S ROMHRE S FURKKRMIRANY
HBWR O D& O v S R” WRBRIV OV’
EHRE S - UMEEV-O HECHMHUR
SKYNFOK4wg OB REOMIVI IR
& SRS S VB S MO T e So IR
TEWNRRY ML S QRSN VB S
o

B I MPRT wLIKERONE LK W
BAEVART OB XNy — VIR ReERE” &
S OME<E SHRESEC M h—i8-0 Q-2
BRERE OV VOHY QUMK ER
FuSoRUBEOY S vV LMo VR
B KEU<OVEEOVI OV OV Iy
NSO USSHR R SR lov-0T BIK
BASHRXBS LDV e 50 Ki8-0 V48
32 QUERO V00400 DR EE KEKS
FURSKKRN 20O K N F o K Lfr i
W 5B RGN0 R & 48 5 R VB S R
SRRV I MO
Ok (RERKEM)  EHIRE S MK mwK
L TR R 2 O —Ka—2 VRN
VIRUOHIMRERVRNORW SRV 5o
T 5 2O 042° Ve USRIV R
B HI R 5o bR < REHRT 111+
Bl A M045% 5 5000 ) U506 O \v° BIKEmS
F U O W 5885 RN S B O W AQ
S

DRSO RO SEHERENERVE OV
ROMERI S MimDWAn e S0 )y LS 0 b
e S A SRV TRRESS]: 8 L N PN et
KEmMO FURSK K0 5014048 S8R
B 5 e

ORI 5§ DRAPOIVE BlVi®
[EHRES# L RHRKEKOMELmMOFULR
TRNIQ O LSRN A0 B80T Qo
ORI S0 & 50 5 QRO PRIV S
S QIER VAL BRI LinhO” I
rOFFMUCH SN SR EHIREKS
U oS O UMK $HES OB S oR
ROBVHRIMIRMIV /BRI S R
SRDOEHS S RGN OB S D07 R
KBV SRRV I MR
O (RERKBHM) iR OEmoR- 5K
K-S MREOMRVG SN ERIEE O W&
ORI DN A0 H ) A L8000 S r)au )T R
B )Y 5w R°
ORUHIRM  MAED D 510 ARR” 404 O
VKA S MBEE RS 40~ O UEGIAR
MR8 JENCB S e

WeHW WBHvOM<HVvRROMS S
7 KRR &V 4rEIC 1) © Hif R IRKK e 2
R ERACRN SO S Va0 O VK
EEXUD W S AL S B S 4
EROEECMERMROMR HRDEEUT
| BBV OV RN I NNERE WRBVR Y
HRHEN S )% 3 A

R4 D R KD A < o 5 (D420
WORT MEERWMEIV S O RS REKE
UBHOMGUNEDOR Y #HKMEmEue v
SvNSORBRERDW I MO VS
LR R N © HIK I R R AR o I
SR FEEUR QT HEA Wl " HTD
N Q HKIED HHEEARE R R O b 5 n0 i
TRONN N UM OV SvuR” RS
RASSKIH S » S HE OV S v Qg O W7
PG | MBURRKRY R
BLELBEOMWTLRUI A0 RRA—2UHO
VIO WHMS S QRSVBICRMVATL e
SONRNRUS OV S 8RUCR® WRE
O HRITERS OREOR Y IRV R &

81



PHQ M SERITIS MO ORVIROR” &
Hodk 5 428042 5 VB S e
Oedw< (N BEOSBRN) WEKSEoER
| MU OO VEBEE DL S VB S m
o

4597 ERCHUL QAU OV X N L4
1AV HIORIR YU R\ 5 LRI S 0B S e
R m | RIRE S LOMOW e
SHERD LRI XY Do 1y © Kl © kBT
12 QAU | 8 SRR 1L 0 S | -0 V] B 48 BR -
Qs R ( SERERS BOHHOIRE
O LB €0 U QHNRR O K5 32
DECHMRIEILEORIRS | WRNQERE
SIXxSEhl Omm o IS Ehwhig
HOMD RIS O S VUL VRS WA 1)
SBLLENINRE | R—2AVUMLIKWV S 020
% 3 w4

£ TR VOHOMERRIE0RV I 0
VO T OMhW I MR HEkbRITEAOR IR
S | WRRAQIKS a8 O ivan” kP S EIT
HORR |+ HAKES A W+6 O VYEI S &
DUHOL 310U O MSRHEH S [EHR4E e
1 BOHH SRR k4~ 0 K R 48 5 1)
VR GEW S EOHESEBURK S S VY
B0 VRS

HEEHY BMEHKCERR MW I ML RY
" WIEHAE L Qi O\ 7 IS R ©
BRSBTS ) A L0440 105 )50 SO\ " BHNK
BEESLEKS O Vv URO QYRS
DHIRU O 5 -0 IEN ) VLI R RV IR Y
1)U 5 e

SRESMOV BEERKLUEOMEKS 20
L OO TR e BOHHY
IRFE WAV QBUIR O HR Do
FEHOER /) R BAMMEEHIE L KoM
ERVEUR SN0 1005 O UBEUS OV
QS
@ 230 N 13 3 ANTRVIFEV N Vg -

HRKWE O VI R<LULOCVO BTV o R e
TR QAR CSIREV IO BN I Y
D HeR°
Ot tegaie< (I BN I SBYERIE
TRV WVHEEHOERV S0 e 3 0
P O OV ERBEAP I I LN IL[DY
DY ImeRT R #ECKIHREY 300N
Ugomdny” VRSAR Y B mEREREE 40
MBFUH VY S VB CBR 1)
50 RNV R EIE AT )0 5 0 R
SERFERREOLD LIS #4n°

PP S O HhE U o O SREHT ¢ © HERE
B Q AW RBK O\ 5 00010 h )N 3 44
ORHRIEINE LMD R 40 0 UREROM S
IR OURV-20 | EREI DL IR 4
RYOBKPOLT HRRESONI QB EFNY
E 0 URISIUVR IOV BSVIY W
DROEHUR OV CHRREMAUL S RUN
RHERD -0 L HH R KRR
NERUCRVUSOHUWE Ot smiE
AR O IV 50 <a0% S VR R OOBQ
HRWE OV SRR SOOI S O
OB OWMY & ORN0HUE VR I MY
RTOBEIMPRIART DR W) IR
FJAULL O G ISR O v S ) U )
SOV EEHEHO R CERB UK OV I
SRV S/OHAUMRQIINCAUE S 4 2°
PR WOV IR0 HERER
RKEURORY KN RO 1)) Q<40
ROWVEEVI ORISR KERIEE 0
ARIRUM OV S O Lo’ WS RUKNE
NRBR O ERSBEUREIRUR 8K O L
N 5oL a0 0 O ) S EKERRNG )Y
USORDOE S5 VR M5 R
O tedie< (I Hem@n) YERIEos5
e HOHBERS UR MOV S EREKS
DRUEBoBOHMHCIRREMO KV e
SR | O QKAUSIAIRY YU 5 4

SRV BRI O O VRS
BRERKH VLUV RFRERAR RV SV
DY SOV | 4R C SR © EHiR 46
KET V)L Qo O R S R HR )
BUSSIY URR ] 0CHRER VI m
+.’o

| RY&” EEFREEEIRA 30 )AL Qi D\ 18”
WRUL RS IREAASSMIDRN-0" Bt
HEFFHIHILL 5Q 1o o HH B HEH © BK 6 r0 5 1Kl
BKITHEAIH )0 S O ULV R L QRImR O
SEERIEICCHEL RS QU 3 o4en®
ORHRIRIE e 50 & SRRV ET LY € Al
HREMUROLJV AR EELRE S D4
R BOHERKWE OV I0<LU0R I B
OESOOEO RV 2 MBEC L R ERE
UERR YT TR S O HMEHA o O W 3
N L0 R AR O U Do g I° e 400
N RHHESSMRABST M=% A—2RY A
AKBRRDE WV Ans” Wiednro U § Oy
A 2 BRAE D 42 < L240 QIR 12 4 O (o Q SR
ERKV I v ol ma@EBERVEWe Lo
LR ERLQORWV IV D=

WS URERKV IV senun”
DBUOHRC | MOHHUEOVE | HOHH
SREMBBMERIRVE" RN FEQCRK
FDOEEVARL | MOLL0BIC LS
NRD P LD QOB QKWK
B L RRIE O U RaT 40 0 UED S DA
WOLRT WS 000 QRN 4K © P
WOV IV UM KUEEO SN
RO R MK H R R DR O R
RYROLRPBRMINR” L0 O DR85
R4 ZOLTO DRSSV RO [+
HLALVEOVIS0° | #OHHBIC
LERLD VY ER<LSUOUKEFRL O
RIVPKNLDU® WD e 5o )oK Ll
O IR HHLI I NROVE VL O
250500 S0 N0 | ROMEIE <

WEHVERPORSE QO ML Ui i®
S0 O VPRGSO IR 1 QmL
O3 IbRERKE VeBIQ R4 R°
OEMEKHH (BB rOfEBOmS A~
RAOFEWMIO VS 0RY” iR | <CRKRLH)
A0 QR UM S 1) g O im0 R
S I © #aWHE O 1V 200 R rHEH © W R W#Ix
KOVS O VHRER U BB OR S S
Ve NS UE Re R 0 v RORNRERRQE
KROLE PR XU IBHIUR 0 DO
IREHE QO 5000 VIR R MO 5 000)
VLSRN BIEC YV DR =
OMERA— AWM W EMMW O 3o
AVRTE O VRS
OR¥RISN oM A — AWK UMMBOR
S VOEOME R — AWMV S0 F
Y Qo] LR D&-21 |
FHLI N Q<0 R K R O\ 5 27
ARV TG S AL O 1V 5 0 <40 R T Q He
LNV ) O<LBRO S NBHER IR
SERN SUBKIULE O\ 3 e<L0Nn S
BEURKRT S SN KR LS 0 a5
e M EAKIKINVE-2Sm#EW” Mo
ERC» S O v 5 <08 1) LB
M S QLR Ve S OURP e USR
BV O VKU S0 QRN CRA S0 U
BEOMIOUD VA
OEMEKH (hIRHRBM)  HEH U EBIESE
TRR/EVHI I MR HRCHMHBOMRS
AW R S BRI O R DR O”
N SOV BEOMO R —AUIVHENH N
LHE SRR O VIS Hdn® 4" WIEHE
Wl o O VGO R 07T BIHRIR R R
SHEHVUICCH IREWKRR RORRIOW
IS SURVIST W PN EE - SRS RRN RV VY
VUBLRRLSSHHVO Y QIR OV
5r0RNVE O VIS4
OREFRIBH 404 0 VM5 42 3 H AU R4

AR EEEE@EERRRT<de BE+-<EKm | o (M)

HIES

82



®HE  EXEERTEEEER-<d BR+<EKm | m

[daiE)

BO

ROEIMPR HFERHLOVEOEI RV
LoUomdR” SMUAEKE v aRoLRt
BRI SEEAUS IR S L3 O &3
AR )X S 420
OKEHRHMW  KEW 5 H°

W0 BIFHRRE T © KRGS W iIRE W O~
VB SR O VRORMART RO
WU HEHHKUC AEKIHC KR LIRSV’
o MRS SREFERIR CE LR
O SRR H C HHWERHRREV SE
ESEIIRNKHERLSOLLDV+ERY
07 BNV AR CIRR O S
I QSR 20N O 1) )T O a
SUDNEEK FECREVO VIR SR
WVTEKHRBIUR 30 nhO” Mok
SRV RQY TS S RVBI SR R
% SRR RV R QS SO
Oz die< (5188 | A7) QML BRI
o L REHE RN S ¥k L B < M T 5 R
SoRREINC @E-VEEW S LOomMERT DK
L Qauws D\ EOER R QM O 7
BR8240 5 W KB e S Mo sl
KRR S DR S
V) RBEKEEL 500 3 0SREGV T OV Qe
OV HRES 1 SQ AU O [P HR LS N K W TR
2 WA QS U HER VK S RIRM ORIV AR
NI S dn®

| BTEED S K-EIEREH-HC BuK "
PICDNERQ KV R K EHEH LSRR
MRECHI UM IV BMULECREHEI W
YRR OBHMYUESRUEEO QS
RO RS B V<A MV
RowmpRe

HOREL QIS ERKEIHDV IS0
VRPIRMP LRV RIHFHE+HKECH
PO HEHK L KR O 5 IR 4980 S e
)N VR KOKEEIEREISIk-H S < B g
MEHTR B L4 5 Km0 RKIRV S

CQRF T N LUASOUES S iR R U EnER
DEHU QUM OB b OROHIRR Y 500
WS L Ow O (¢ CREREMIXUER
Db B IKERERIE © (IR HRT Y D401 0 8 )
XU 5 4

4" RO BEEM S N S Y S K
[VRECHIRERARCH VLM O VRS 4
D7 WRKROMN HilE QIR AP IE{Rw Y
WK QoM IR LR OV MIEREIRR
BERUQSVERUE<ELRGRVC»C Rk
HUR W S04 5040481V XU S 4
DRR MOV @DV R
A EHEIER SRR L~ O V7 SR U 00D
W3R U 1) RWFEO W A v e Ul
NN QEAV S0+ AUsiriensd O WE O i 5
SRSV ULE O VIS QYW
BUNCHOSERRERIMSOR" €0 s
NS S SR MR DL HFEK AN EE e W
D0 LRoMEQY SV AEEHAVIN QS
.To

M-REAETRNS © k-4 L2 QA D0 N D
HOEC | OOV OGN P
VA VERVAS OO S04 LR YA S
o
OKTHREM RS R0 EE-»H D
EIVIQEVERERU2" Bt ol WY
DHIOR HORMIESH Y S Millv e O
VBT BKEEE R S RV R
REE w1 REI -V O Y O BN IR T VE U RN
VU PR RO A0 O VHRHEN RS ST 1)
CMMWE S\ SV Nie 5001 ) V-8R~ Q”
BRI KR AN S 040l IS E R
PoHe” IR HRUsSE L UK &
K=o 5 RQUR e S oK BRCEES
FEYVESV EoEHoHE-RRU<KVS
VA KRR S0 R U a0 O o
SRR S ) QM VvIERWIRY EE-PH#
ORUK/DP I BRIMCHUBLS RV

S AUNEIVINRDY FBUKVRRT
HLEURVART D& BHNMEKWEILR” «
SMIIRM S S 7 v O VB S &V S VERES
SRR
OkeoBu (ROWKM) Sl
OKLHREM EIMPR° 55 VR°
RO JUEEM O v HLSEUR
Otz i< (W<EMM) PR+ LR
AN S O O EEHBIE S LN
FIQ IR S At
OKEHBHHE w8305 50000 W30
$I4°
Otz daie< (M<ESH)  ° VEEW &
WOIBIEW HROST MR W SN S Uy R
EBOHI VS c-2OUA0 S 1V SrfkRITKMS
FH O N L LUEHERCHEHILILRSTWRY S
NEVISTAE TR YT IN
OKEMEBM HRROU IR 504
D
ORHEd i< (WCIEWM) B | Eadvow
OJL RN S D RU-2" WOKRY
XU U-2 B L ) S RKTRAREKIN © Tk 1) © 3
#HOWEHSBIDUS OVE OV I IVE 0N
INRBEVY S w40 (BRI~ 0 3048 <)
OKEHREM 4 BLRAMILDRN-2"
BRR->CHY S DR ERRARTE
BEHOHE U<y NNV ES”
EDAY R2AQHVL O SRS S R 4R
O I< (SUBS | 7))  REV-PREDHD N
e HESBELS OV A ARK+
REVSCFBEMEEQOCRVE I MR RY
27 MR SRR L O L INN R QR
OIS RURI OV NS DT KBRS RQ S
Q QA€ S0 4O LB O WA S’ JEAUP
OV HTAUERAU )R L O\ BT BB L 48 5 e
OV SV SRRV DY S A R O
WO WO HWP2 DT WRHIAMKE SO S0 $E
HKONVUPHROBMUNCHCSRERIERY

SRS VR B OKR ORI
B 5 TN S0 AR LR W AQ S
-’,o
OKEHRHM -2/ | | 8KIH U QR
AU QDR 4% S BRET WY 5000 SR LB S
b fon®

W R OUES WS VKBS R 20 1)
S KEEIT@RIR K-SRI S RERF L EVR D
A& VB OV S M R0 RECRERE
1) AHEE OV 2 000° N RBESQO 0 B
R QI CEHET 4rm” W URPER O R
SEBE RN B0 LK € mH L EHE oo
A RO B<OHREN E<CRH-E"
B o-LIERC TV 5 SR Dok © m-H
CIRWEE O 300" W) UB LR 0
DEOVINQ{DT VAR DK CMES 1)
RODE OV IRR{BDWIN S M IEREY
N4 IR QM ” $KEE © TS XE W M © B & B
SO DPEIVIRC RV o VRS
EHELEVROUS OV ISV RY
2 R KBRS TRHWEIN R R RO S ey
Siososd” @RV RUBLHE&SV Y SIum
RS T H0x0 UMAR S FXEw eV 500
A DRBEIRAS S A S0 RO LI S 44
KEIEWAQRES 5 D O40° U R S
BRORUNVCIEEC 20 U S R
2" 4 BRI B R R R K ¢ QK-
SEEFWBE O 3000 SR R
S REK IR AVKEE RS K- Wi ¢ wD42°
-2 Wb g 8 S S N R T Sl
S MM Lm0 Lo MMULUNEONV S
NOTEHERNT =% 3 w4 TR R
UBRWIIO P 3ReQBIHINIRXANL— i
S’ B QUM BEomP R’ o
o

N 50 A IR 5 A0 S VB S e
KRU»" BEEIRHEKERWE D RBEVR
NRrVREBEVELET (UL CHEIERRNE O v

83



BUHSAhFaAY FOBEEDA D MIHTIEMTOERS

ik« EEFFES1E

 : AEFIEUEARTS
A HAFS - RITEUNOFICL SHRFFOAMEM TORTICEYT SNERFS
BHHAS  RITECL D2 ELBREFOLMEMN TORTICEYT 2HNERS
RERARS : BFFORERAOKEOMTRICET SNEMT

FRES - RERNBIFORTICET SNERS

1T | SE6EFE1HE

REOEFE1ETEDDIHER
HEOLGLVWHBXZTOMRNERST
EHDBHLDIE. 2FAERRTO
WHBELDHBWEMRRTEDH.
Chik. TEREOLVLEKR] &
U IZotRERSTEDD D
DIEVSEBEHERTELDONE S
Mo

REOCEXFE1ETIE TEDHRON
BEHRTEDDS LD EHESIT
BY. TEREOGVHRRA] I2FRD
BHIEIPRTH-T. ChEEDHT
BTS2 RSBV THIERSh
TWEY,

2 | SWOEXE2E

FEFHFLELRAEMTOX
RETDENTEHRBEFITH
MNHHEEMGTIRMEDOHAZITS
CERELGVLEWVSERTE
LY,

ARBEHFHRICELNTIE, 2HE
HHRR TR, BRTFICRLIRE
LEDORFEZFTHEFNIER
DRV EESATVET, (GEF
21%m 13 5% 418)

3 | FE6FD2

ARABER T OBERKRN G S
HRICHEHIDLS ZEBINT
HRETHD,

gITEMTS>BEHAOLRIC
HoTHRHFFEDMR/IHTHICD
WTIE, BERITOHMEESFIZHRHE
5ITHA LM, ARBEMRFD
HMREFLH>TWD TBEFTHF] O
BTELADMTLET,

34




DEOFED 2 HESMATIAN 50% Bk
ENPR bRy FFICKYBE
REFETOHBAE (BL. B.H%
RAEZENISD2ULIZH 518
BER ) LLARBEM TOBEMAR
NCTHRETHD (BEEMIT
FITOVWTIK. S 6ED2%E 118
ASTHEABRN L SN TS,

FRuUBKXOBEEMTEFICD
WTIE. FIL—T2ED¥%EEmRE
BEICE®BETLEL, T, BEHO
BEIZET CICUREHDOXEE
DHEIL TSI EMD, HEEM
HEESMNINDD2LULEICHDBEE
BT, ARERFOBRARS &
ThTWEY,

f=FZL. ChITHEAIEIIZ& 54
ERMFTEZARELTEY. —f&
MICA T 7 —BO®BR LAHF AHH
10 £%8BAS5 MR xRy FEBI%E
BELELOTREBEVWI LS, &
HZHAEEH 50%BOHKINN
AbRy FPEICKYBRETESE S
THGe8BEARKRMNLEShATEY
FH A

FE6ED 2 AHBEMRHOBAEHEAIZD
WT. UTOEE Y ERRRS IS
DEMEFET 5,

O HAHUVBEEISZEL
fSEXICELT, £FEHET
LFAMELUNBCKEEFTT
Ly, /BRI -&IC. VWAP
fli4& R (EHIBMATMAER TR
NFICBEVWTERICEVYIET
3|

@ HAERELLIEHOE
THRHLTISD1IBRETS
BEIZ. ZOVWThHhDEMEE
HFRHFICFHAL. FHICEVER
ERiE]

WFhoOm5 4, S XEEEIC
FENHLWMEITHY ., MIIDAE
HEHRT S0, BREBICFHE
WHRATZETOEEBIT, KEICFS
ICHATHNOBEESZH &N
WEERYFES, LEMALT, 31E
REARMBEMNRFORNRETAE
LDEEZLNET,

dp
"
w
S

AHFELREEHSEIZLLT
MHEEEERBTHTAHICONT
I, TERTEF) IZZBLELOD
Mo

BHRXERHIEICEL > THhH
FEABIHTAHTHLTH. TO
BHRICE Y., TH#F) 0 TR
F]ICERETHESICE. AFEM

85




BEIORRELGYRETH, LWTh
I LBEFRESICEBL LT, ElD
BERILICHEBESADILELERY
9,

DEO6ED 2

BuURBHRFTEFRICHLT
HERXOFZELNTHOI S5
& (BHEE 194 5) X, 2HE
TR OBERABRS £ 12 DD,

ARBEMARAFMIEM TEORF
AREZBEIRTEICE > THEK
DEFZEHTTE LT, Bk
TEFERICEOSCREMTLARE
FHRFEADHREGYRTRES,

FEOED?2

LA T a o RIEEBEL T
arofTE (mELTHSa—
VAT avETETIEES
KURFELTWE Ty b T
AIVDOTEERITHES) ITLY
BRAY HEMAHDFTEICK >
THE 6 RICEDHIHHEFLXE
FFH2EmEIE. REO6FED 2ICFE
HHERABSICHB IR TV
WA, AT avDiTEIC &k YRR
ATHREICKYRIES 1 5L
TICEZST B ELLBBET
HoTH, 2HBRITIZE LTI
T52ENTESHELELTE
=10,

THEORFE2RE2SICEY. &
#FEOREICEHTEIA T avm
WFE THEOEZ T CHTHE
DELTRESNTEY., BRITHKSHF
EMATEDOHAICEFNDS &
Mo, AT arnTFEICK Y BRF
EHARENAEMT S LEHY
FtA

[EO6FED 2

FEOED2ITHITSH MHFHOD
BFRE | DBRICSOVTRELH
BD T,

CHEMERER. PEOED2E
1185 4 5, RYOHHIBEFRE U
ToFENEEE EE-_+EtE0=
E—ELELEICRET 555 E
®RE). ROFHERELTOREN
EEF RE+EEO_%—EE
—BICRET HHHAERE £T5
BEZW-LET,

10

REOFD2E

45

FEOFD2E4BITHENT,
MBS TEDSEMTHEZR
{1EHBN, ECITHESAT
Wa0m,

HFECITABROV=LEL,

(L4BETEMTSEORICEITS
ZTOEOHAICERLIHEFFOKS
EMAHE (ZOBICHINERSE

86




(RAEE-—RAE-—SITHET S5

AEAREEZLS.) B’HIBEICH
DT, ZOBHEHRFEESEME
LEzdD., UTZOHIZEVTHE
L.) N=EHD=pULEL388%
B <o)

1"

FEOED2E
1HETS

SEOFO2HE1EETSICH
WT., TEZBHEFOTRT) &
X, Bl e —IC 5N EHk
HEOTAT (BIAIE, EEkR,
AfEEHN. BEEKRAZRTL
TLoRHDABEKRAEZE M
F3HE. ABEKRIIRT) &
BRELTVSHN. TOEBTEL
",

BERfTFOHRRETREHRSESF

DIRTORAEEHELET .

12

REOED2E
1RE TS

et BRRF S5 2
ZDSE2IE
154

R RE 2RO HE2EHE
1B5A4I2BWT,. ABTH LIS
DVWTHEKRILETRETS
CEEThTVSY, HZREE
THEOHICE, BEKTIERRE
BHETIERERZT HLE
BH58 (RHE 32N ). £
BHICIXRE,

BT ROBFEFRERESN IS

D 2L ELERBFEHICIFT, EXMIC
BFARERFHKICEIEIRELDL
EAoh, TOBEAKRMNZONT
X, BERHFORRELG LG IVKRE
M, BFEABRFITFICESBNI EICR
BLTWBEALEDELS GBS
ICBRBHZEELTLET,

BE. REEZEELLBER. it

BESE2ZD6IZDOLTIFE 2L
DSE2HELTRDES ITBEN
-LET,

‘2 REAFOZE-BRELSIC

BRETHIIRTOFREENRE

BELTWSHEE LTHER
RTEHHHEX, RIZIHBIFS
RAICH L. HEZBESICEDD
BEET S

— RBEBRTFORICIST
AUBRBERMTHFZTS

87




EOMBICHRIBHFZOR
HEMAIE GERE-+t&E
DZFENBIZHRET 2%%
EMBEEZELS, UTIOD
FIZBEVWTHEL,) &¢20HE
DRFFBEFRE GEE-+t%E
D_FE—BEELEIIRE
THERINEREELS.) D
BHEMAIEGZELE
BAEN=ZHD-ULEERD
BEETH>T. HHBFEEH
HEORREG LTS
F UTZOBIZBLWT IE
FTHERRNAKHEEF] £
3.) BHdLE HBETE
BRTEORR LT DS
ZICRIBTEEMHITEEZL
BEMITICE SR WTITS
CEICRETAEEREL
FEENEBZBEEMTSE
DHRAREGEDIDHHFZTOTA
TOFmEEIORESh, »
2. BEff TSR GHEIC
DNTARIEIODEHRLE
fz&hTWbZ ¢
1 BEEMNTEZAHRE
FFITEBEHBVTITS
EICRETHILICDE,
LBEMTERNRA &S
FIRHIEEH®RILR (2
ik CERtHtEEEEN
+A8) E-&£E+mEIC
BET SEEKRTILSTE
W5, BERAFEZHRITHL
TR L.) ORBEIITDONI
TWadI &,
0 BHTEARNEFSE

88




DHFEEN-_+HELZEXH
THEIEETH>T. BE
B SEAREMTFIC
EBBNTITS3I&IZD
E. LFZEMTERFNH
HEDITRTOMEEMN
BAEL. TOEZRHLE
E@mERELTVSIE,
Z HIBICEBTREBELUNAD
BE 4B TEEMITEZO
RNREELIHHEICRDIE
EEMTEELARABERITIC
EHBVWTITSCLICAE
THREETHLE-EENY
ZREEMTEORKREL
PH¥EZOTRTORESE
MoREEINhIZBAELT S,

13

TEOED2HE
1RETS

it BRRF 5 2
ED5FE2EE
154

HHBEFSE2EOSE2EE
18541220 T, BEKREIRED
RBIT. ERTEDLFHEELT
2 EEDGREBEN G SN D
BENHIDM ., £f=. TDRE
FEBERFBTRY 2DH. FAlR
BORKRRBETRRLOD,

RERICREL., SHIEERMGE
BHRILEORBVLINDILE
BHYFET,

14

bt BRRF R 5E 2
FNDSE1E

bt BT R 2
ED5E2EE

150

HFFRE2EDSE1EHR
U% 2EE 1 50O(CDULVT, 25
EZRBEVLSEHMARShTL
PN LEDOREBEEZERTHDT
ABICERZZRTHILEEGL
D TIEXAELD,

MHHRFRE2ZOLE1HRY
F2EE 1201220V T, &FEL
HEMFHRICKDIRETEMITIZD
WT. FISICERRN L1 55E
FRELTHYET. EAEMICE.
BHZORFEENVHETHDLEE
ICIX. RABEZ/IELE5ADHELD
BICEVWTHEROENHENRE
THIAEENBEN EMD, TRT
DREBHIPABLTVD L ZILE
ABRNELTVDSEDTY,

15

REOED2E
1RETS

hLIBENESHADAE 25
AXRBOKRENLETITHEAR.

H5 [BH OKRIXDHAE 25 4
REDHBENSCBEWNITHEET

89




bt BRRF 556 2
EJORE- BB L]

et R FE 2
EDS5%F21E

150

LEEEKILADRBERT.
MOERITROKFFFRHREE
MNIDD2RBEXFIHEEREIC
NMFBENBTVHLDELTH
BRSTEHHEEICEETH
. HEOED2FE1HETSIC
&Y., PHEFBEFELLGZDHD
e

HoT. HEEFHADTXTOMR
FENCORBEEREEEIT. 5
6 & 2% 1 IHE 1 SR UMHERAT
RE2XDSFE2HDEHREHE-E
EARRRTEREERYET, 1=
2L, %HHFD IFEH 2EDLS
ITEBZHME. BRESICELL
T, BRFEREILICHEENDLD
EEZLGNET,

BH. RECREL-BR. 98
6ED2EI1HE T SOFENEEE
HIBRL . bt RE2ED6 25
2FMD5E2HELTBEN-LE
Lfze (BERRIZDOE 12BM])

16

TEOED2E
1THETS

it R RE 2
END5E2EHE
150, AFS
EHEEIEE

25

MBS E2ED5$E21EE
150, AFPESLEIEE?2
S0 125 &kl L. ORL
SBEOKREENHDBEEITIE.
BECLICAEEMN 25 BKRET
HBhIEEL, EVSBETEL
Mo @FT-. FHFHHEICOT
. FHEFHEORELERL D5
BIZIEX, ARCEIZ 25 BKET
bhlEkir, EVWSBETELL
Mo

D 25 BRBOEHIZ. HEZD
MERICEICEREZTETH
®HEEDOERIZEDLSICL
5Z AN, BRESEFICESL
T, BEABRZLICHEFIISE
DEEZLNET,

@ FHHFHEICOLTIE, BB
B L5BE8TH-THRELR
DHRHENR—DEDOTHNIL
BETDHIILENREBELERYET,

17

FEOXRD2E

AT RE 2 £O 5 ITHWL

LBREERITFORRELD

1RETS T. H4ZBEEFTHFORRIC | REBFUNOKREF IR TEHL
HHEFRE 2 | o OHEFI L, SBBE | 7. REFOEBITEERILL,
D5 BERTEORREGIMRBEFL | R FHEEFOHTKRTHESH
BOSBEOKRHFZED LD, F | BELEENFET,
fo. THRHFFIIZIX, FBRFHE.
FHRPHEMHBLEENLD
o
18 |RE6ED2E | FEOXRD2EFI1REI0SIC | BREFERKFFORHLIZONT
11RE 105 DUVT, BHORTEHEMHEE | BHEBNOWILEFERFEA. £

RRHEATWSERICBRET
PEEMNLGEARGVLERDN

DESGHERFXLARABERMRGOE
ABNEEOLGTWIEELTLE

90




DT, HIBRLIE=AMELL,

?‘0

19

PEECED2E
1THE 125

WEEFEAKIE. BETOER
ICESEKRAZMBIHDOTHE
BW=8, TL L HADERIT
ICIEZHLEVE=H. FFE6ED
2F 1HE 125K, HIBRLEA
ML,

mEFEEMHIIE, REEICHL
T, BEEhH B0 E L TH
DHEMHEHESRFESND D
SAMMICITHEDOERITICES
LFEIA, MGEEMFHKXE LT
ICHBHFEFHISOHEICEETN
5l &b, MBRHICBTSHEED
BRI OVWTELARABARHO
BARNEGDEEHBELLLT
WEY,

20

REOED2E
1RE 125

DMRFRAHEFHEORST
ESBMAICHREENZMM SN D
BEICIE. FEORD2E 11HE
12 SEORLEERTHE. §
FBORD2ICHEERITHRNET
[FEd,

CHiEEREZ. §E6FD2E
1THEF 2B OVWTHENEBERL
-LET,

FRTENEORTIHEMELL
F—BOHXXEHEFHED
REE L THERTELN—ED
BEHMNELIEEEH/HLELT
LEHRARBHHEFTHEZIG
FTHELENTZEEDEDERX
FTTWBBRICHENT, Hakk
XEHHEFHEOMB LM
IZXFEShEHRHEFDORFITH

21

TEOED2E
1TEE 125

LMMEFEMFEEHRIDOR
BEBMRITHRBENRAFSH
58, TERTE] (CIE&ES
LW & DR, BAREIED =8
IS.RE6ED2ICHEERITS
DEIEHELD,

EMMEFEMEEHRNAE. %
SROFFRRFBICK Y. EIFXHE -
ZOEATICHT 2FREFNED
bhd3NDTHY. MFDHRT,
FERXFEN LI HORBA AR
TRABVWI &M, BRIOEFRIZS

CTHIEShDZEEBYET,

22

REOED2HE
1EHE 145

FEOED2E1HE1451F,
EENNED2E1EEETHE
Mo RRABRITORRESNAT
WEWI EFBALHATHAHDT,
HIBRg RNETH D,

LEHTIZDOLTIE., BARIEOEH
ADLLREDBEEZWNV-LET,

W EBESTOEE-E (Af
FRE GEEZ+TEFITBNT
ERTHEBEEZEET.) 2B

91




THEATHEEEEL.) OR
EIT&Y BMEHBEE R
HLAEGNEE LG VRTE
UNDRITENRETT HF
E0REMTE

23

FEOED2E
3IH

TGERE2T &N 2E11H) $1
BERUE2S (hH) IZBIFHE
%1 Z ABEEN SR S
MEMEEVDD TG,

CHEMERFA T, REROBERF
ERFZHIBRW = LET,

24

BFEITEEI1R
E4SRUES

=
=

FREO—ADOFHEXITA T
LAVOFEICKAHEZOR
BRAREMTONREL S
WEWSERTELD,

RED—ADFHETOTLD
BEXIEKRESEOREICHRDIA T
LavERF/LESEICE. TORR
ICARERRFOBEBRAMREGY
EXN

25

RETEHEIRA
RUE4E

EE2IED2E
1IR¥E 45

EE2NED2E1EELSIC
EH D MFHBRBTIE ICITHR
HOAH. A ROBBERIC
KYFHICRTTE2HHEON
BEEEHVWIEZHREICLT
TEE-L,

TERETIE (CIX. BBEE
TBIZEWTHEZICRTIN %
HEOMBLEEFNDH L ERY
E N

BH. RAEERBEL-ER. 9%
T&EIEE 1 SRUE 2 5ZHIR
LTt RE 4D 2% 1 HE
1BRUE25EL. fETEE 4
B 1 SRUE 25 %HIBR L Tt
HBESEAIZD2E2HEI SRV
F25LELTBEWNMLEL

26

RETEEIR
RUE 4R

EE2AIED2E
1IRE4S

EEFO2FE1EELSIC
LT, EHFHFORERTHF &
U THRRTIR ITROIKRSGF
DELLANBETEDSEE
FRBADHLEEICASOBEANR
LEBON. ThEXHEEZAH
LT ITBSETEDNSEA] 28
ZA-EHTRSOERRRED
2D,

MEZBELT 10WB LG S35
B2, ASOBEBAAREGY FET,

=}

92




21

RETEREIR
RUE4E

EE2IED2E
1R¥E 45

FEITEREIR . FA4AICET
% 5%, 10% & WVS5EIEX. 34 A
DHENTET LI-BREEEL
LT ET 200, BEL2D#kIE
REASHREEEL L TEHE
THDM,

3 » AOHMAIZ 5%, 10% & LY
SEEEBAIMBELESESIC
ML YET,

28

FETEEIER
RU%E4E

BETFEIERVELTEICS
(% 5%, 10%DHEEIX. TEDY
AR+ R—Z, Y k- R—2AD
ELLTHRHEIREN RIZHRY
k- R—RATHETELRMES,
35D 1 MIETHHNTES -
&, AOBWETHES THERNE
T &7V, TOHRI D1 %
BATLEEELSGHBE.TC
IZFEAThITREREL L (RIB D
BIMHTHIIERY bTESD).
EVWSESBtE—TTFA—FY
FALE,

MBRNCETHERTEOR
SlEMlAEhEaRBEMTOD
#®. ARESNIND1 EBAS &L
SLHESICARBEMBRHORR L
THILEARILT DI LIL. Bk
M REROIMEI~NDXEDE A
I-5fHDTT . ZOME. 5%, 10%
EDEEE, EAMICRY b - R—
ATHEMRELEZEZONETH, W
FThice L ZTHBOK S LERND
F—RIZDVWTIE, BFRESFICR
HLTHBRERELICHEBEAS
LDEEZLNET,

29

FEITEESEH

FETEESBEITONT, &7
TEHRLAMBEMNHMAER ST
BE. EREOEMHHMELARE
TEHERETHD., Ff-. 2HER
TOAREMABECOMRE
THLRATEIBENHY . EE
215D 2%E1EE 6 SOBBE
LTHRET HRETHD,

FBTEAOZE, BRRHOE
BEOBERAMNML. ERHTAHEET S
BAEOARBMTOBEBHMLFIZD
WTIE, HEERTEHOTICHE
FTRELDEEZOGIFET, CD&K
SHEAHEREA. RATHRET
PHBEAREMBHEICENT
RESNE-LARAESHMOERB
MoREHETELTWVET,

30

SETEETR

RETRETHOAHE LBES
BRAShAHHIEFREOEEIL.
EHEEORIERETH>T
EABEORIERETEEL
EVWSERETELD, £l TO

B FETEEIHERUVELIR
DRFITIE, BEREEEDE
HAREOHEREOKZEMA S

BAEEORKHERELREE
EORINBERELIEET S LD
BYVET, FETEETHIE, ER
LTLWELDLED-REEED
HABREOSELGEMITLEE
LTEB 2D 2FE1HELSD
ARABARBAEREND L%
ALt DTY,

10

93




EIZTEBDh,

31

TESEE 1R

BRIZEVTH ., BxERD
AHEMENE L > TETLSH
5. 2REMITOREHRA 20
BEALESOEETELDT
FaLh, AREITORREIE
0 EEAMD 60 HERMNEHL
KETIEAE LD,

AREHTOREICEVTEE
ENRELTIEEDRIEZHINT
P-ONHMERRT DI LEE
BETHDHEEZDNET, DK
BEANS, SEROBSRERICH
WTIEAREMHABMO&EBEIC DL
T. EDEAR—IANDEEAR
—R[IHHBELBIZ, HYLRE
fTEMNEE L AREMHRMA 30
EXAXRBEOESICEEMNESE
DFEKRICEY Ch%E 30 EXA~L
ERESEHIENTEDLEEL
TWEY,

32

RESEELIE
$35

BB TRIZRITEIND
BHEEZLAFABRTORRLET
EFHLVSRMHRICIIDE ., £1E
HBEBLTOLSLHRBFICR
REBRENS DM, ZORED
KIZEZNIER LD, (FED
HASDCONT, BREDESE Y R
VERRENABET I LEH
WADIEEETHD,) Fi=. %%
EMAREOFHE L, FERETS
hE%KITOVTIK, EDK SIS
nYHEkHhd0H,

BEfHMETRICRITSINSH#%
FFIZOVTIE. BIRIEHRK2E
FYFERTEINDIHREZTOENM
TETH-oTH, EARAMICARER
TORRELGIHFBEOERTE
[CEBTILDEMINET, ]IS
ChRAHAEMRHOMRN L S
I8k, ChoDEMDERT
ENAHMEEORMERZTH
L, £#<BHIZTOND LIS
BTY., DA > TAHFWMEIOAEMD
BRI OEBENSELS DI LITH
58T,

GH. BB TRIZRTSH
PHEEEEMTZEORRET S
BRICIE, HBBFEELEDHLT
BEEMBIELHETHL L
TYET,

33

RESEELIE
£35S

AHEMFHEOCRELTOR
BEMTO—BEBLICHESH
BEORBICBEVT,. DEESESE
SHIZHD IRITRUMSRITT S

TERLEFICES LS LGAME
froB@EzHELTIX, 2ARE T
RIZB T 2%FERATEN I LD
2 UEERBBEICONTIE, &8

11

94




TRTOHHF] 1L A by Y
FFavhREFNDEERD
hBH, ThERAHDEFEOR
Mo LTEEREL,

BENEREERILNBELNLER
LNFET, COKSILBERAHERE
Z.AMYOF T3 ELTORH
BPHEIHLAZBBORRIC
EHIHTEHEET>TLET,

4 | BESEELE
E3IS

FESEFESEE I SITHL
T, THRAHDEFZETI &
EENTVSH, ChiTARER
RRAERUVAREMEHED
RHZEHET DD,

BROEBYTY ., thitskiFSE
5&ESBITEVWTHRENG ST
WEY,

3B | FESEESE
% 3 SR UMbt
BHRE 5 &%
318

EE21EZD2E5E, FE8
ZESEFE ISR UM SE
S5EFEIMURET 5 UK
ZORTENRTITHIIRTO
BHF) L. AFBBFOEE
ERHLGENE RO FEX
FED &S BEHRM,

hOBEKRAZELFITASZ L
THREDIZD2ULEREFTS
L IRHEICIF, KHEDORIRE
NAEEE B DEDRITEH . FRIE
EHITHDITRTOM®RFFIZEMIT
FDHAARIETAT THFEDRAH
DEFETSCEEBHEFTHC
LELTLET,

36 ERES R
3

Ji o

w &

RESEESHEEISDITAR
TOBRHFIETRTOEREOK
HHELEBHBLTH O,

EROMOEFRIZHS T HMEE. B
BEFITEH. BORDEBY LG
TEYET,

37 | BESEKELE
F3IS

TEBELEEOARBMTIZD
WTIE, BERREORIEL T+
HTIEELD,

ITBERLEFICELLSLANME
fHOBEIZENT, FRYKED
MABIELELDIHENELLT
REBWMICEINDZBENH D
CEICERL. BHEFEMAEISHN 3
AD2YULEEBHEEICIE. TRT
DHFFITOVWTHAZDHFEZE
ETHIELFELE

B | REIFD2E
SBSRUELS

REIFND2EIZRUVELS
DOV T BRHFHFFICEFThLIWE
FRIEMREMBEEMOREE
RERAKRIL, BREFFFEE
ERETBIIHY. 3F - 28
EHICEBEMBRIEZSO%
XBEFERAIRELVSEET
RAYV

BERDEBYTY,

12

95




STL|BEKAOWERE EOH

BRI 2 LMW I VAT CIFHOEMORYERBO ¥ B Y 22 59K
2 D LRLIVET OYSHBEEZUY “(FTRES) 1 Q2HAYGR
ZRCAWMBNTLEE WH THORS ‘I (LBRLIEL) ARS
YRUOERSOZEEMWEAY (1)

CCRIUELEEDLCINTH ‘K

HOMRAOY LY LRI C2— ¥ LYALAEZHALR2Y 4N
QEHHEMN G EC "TUINHRCAY —L ZHBTD EHIT[th g ¢ET
XH ‘B ARG °(Hoe (F8661 ‘FEMWE) [LROYME] [BIRWHET)
WA HH) TUIYERLDLIN C2— ¥ L) FL AR 2 EHEXEH O
¥ CEEOA— £ (FHOHEY WA OEEANLOARM O EE LY
HEM "RCVERAT CHCHENY R TEHET] 0 R2ETGL
YOEF (steploysyers) EWEHEN Y % ¢l ¥ (SEYHBET - FUHu
o) 0 CBEEL CRER CRWATE AN CUIENRFON XTI
CYRLPALEEGEHS 2N WA [¥(T] 09 COYTFERTO
CEYLTEGERB AT ] [(RIWE) ¥T)-[1E£E] ‘RES
EHORE (¢)

E20 [HFERS]

ARAR T

G EEEETY

RN OMRRES

=90

OT1sk &

96



LT |BEHMOMERE 0%

CALRIDFE N R UGHE (WO I FEOFTEW Y Wy
T (BFTHLOFYTSHT ‘D& HEFIHT) SHYNFLLRRESLO
EHFEGUHSHUETHFTEDN Y PUPR28H T NFEZHNXOEW I ¢
STREBLRY - RIWHELAN Y RO RSHHEFTWFED e BIBY (2

e

RS ELHINMHY AL [HIT] HNMEEAR B EI¥comy
BB SWHENYHRERIC R FOi~¥eesy) SWITE ‘Y
CYRLBAE VLT IY R DNV HOYEE RV L ERNTEQ
FHAUNEZUWE “ALNCNEENGULENRTSOEEMNEY 12%
CYLCNNUARALFES
SRRHOBRRES ) L2 RHEERVOTYHRAT B (XHoEER L
ZHOQ TAULUL RV HRT ARSOBEMEY RYY) ¥ 223
CEFROARSOEEEEH HURLONECHEY L ECEMORILN
HHOY 0 LEQERYHEEOAN —A O T GG GRS QBB N7
°Y @O R 2N R
@w%%%w%ﬁmﬂgxle#@pﬁﬂm@_0§mﬁpﬂﬂﬂﬁem$
WFERN S RS TREGREY - RS BLAS * (E 9T (38002) 4 2281
HARER [(h) BROPSIBLORIOMT BT 2 ARE | SEH) T Ug
YIRIZADLCRBETORIALRLY SRHT “RLUEHTORME Ry
BWO2 "CO¥CcHHT S ETHTIHT HVH$2 0¥ IHT) TURBEYW
MUSRERIRSTHBELIY - BRESWMHELAM "R 608% 9@
QRIS LYE O L BTG > CFINRECHSERY ‘2 T PUM ¢
LR LLLERNNG BN LRFZLELEAET R (£ 21¥ 9L
cEHB¥ LY BYRLO [EBY] voan) E4 v WL 550
QT EHN M EUHSBY WL ONEZNX OGRS TR B - IS
WHEBLAMEHSRY A2 NCNBERS R @Y I EROE (L0
D CETHEHIFT - CO¥TED) UG ERKE RO S T
‘RS [FEOFTEWE | 1LY 28 E U R M EETEW B sl S
CSFNREN RV EROYE LA U Ly B] > C5F 21 o] o) I8 2 M By
2O (FCHHT TOo¥TET) [WHEME I XY BYTS
WY R OETHRTYURLBIE 6561 Whk YRRGL CTONR
CYURMFER

#ORS #eH|9I1

Y YL
AH—OVH "G L2EW T L IENIVATEY BT Foelkl) YL
HOHEROVREWO THZWOR (S l) [ TH A% T
WOBROYPOXEROT "MVE] "HEWOVHORETOMETNE 8T M4k (1

[FH]®

UYL GG NEWL C T ORME UFI U XD S T IEHH O
2N IBHITNOARSOEEEYEH > L2201 3 TRORAMGEE 2
QYT QD) (Y VT RPSH— LT 4Ll “F68 (F9002) BRSY (1))
WELURTHECEFPO 2 2N NEREIKEYLALTHERFAQ (SPTA
enln) WO AREE T TIIHE OREER 212 °((F8661) & 11-6 %
0S WHRF [  HUOBEVONISAEMIHINEORS] YEHR) Y@
QU QWEY LA NGF DL OUCEHRR LMD > @ (H 201
W6 60 - 1 - 98 YY) UL AL TURWIE N HBOLME ORI
AP HORS I HEHELT EH - LHIVREY) ¥ ey HYETR
CRUGNE S RIETORE Y BN 2 URTHTER ¢ 2 QUMY i
OHEOBHEZ R (PMHORS "QUYAER [C(H2 4% 1 B2
DAFNAEE O E Y UG XL EHYFOW O XY AW NZWOLR
,ﬁ<ﬂ_Qsmu%%ﬂm,%«mQJM%wmm@Pﬂ%le<ﬁ§A&
LE~%EE) HEHEBMTHORN 213 [ZTALIYRBOEHROPO
ZEHFOD "HULNCAEINWEET "WH TR0 VROHOY) VHY
L HEEZIREXFKEME (VRZLIWEIBTOWHO 2B Qs 2
B OCEY CWE) ] HMECE¥ RN HOoTHNAN 0L T Wk B1¥Y 3
YL RLYYNY Y LG, — L4 G LGB

BHEOAU—A "2 3T UL I RRSOEEWEH ‘N T HOHEOY
CEUGENC T NG ) Lt GG LN A TAEL R NEMOR " EGT

MO UERBNARSOEFEHVEH LR RORFSOEREMEE ¢
°Z @M
HOx "¢ [HHRES] Y22 EN0EY " THE X AT OEZMEELT
BE02N R EYRE U4 ARSOEEMEXE | CYSHL >
C0 LWL XU (ZURHT [RHSOEEHEH]) &8 EHAL L1
& P (MZYEIIEEN) R LMEOHE 02 REMOY UYL HEY
(Hv661 “RFeHE W H) MFRS] XUMY =FH¥YE) YP20% Y676

97



o

o1l |mmssomsns wox

CCLPIFPL T UGEUBELCAR YEEZI YR
TERESHELVLUHSORKER RY Y B2 IWHOURE (¥

He

CLFESY (HFORPHERAE) V—F 1V T AHBHOYHEFH W ‘1
HEZWABLEOL 2 B S R2BEN MUEERSE) EXHIwnEs
% (BEFEF QULF) FEBHCLLVHEBLE 2 g (HEeY X3
¥ANFHOTNBRHOLEER - AEIPAYH 0 S MW oc 30
AL N HE— RN LG L HRBOLFER G £
HAQYNTELNNC T ORI CALBHYN ¢ 2 YCQ@AEE O bty
(FUEHE MR B LUNBFIEEFNEY IBYTHUO ‘U
WD — ¥ A LT A ¢ A I WIMA—TVHHE - &— (I2) qp
SEHBEBO CYUSWENGEEHQCEY I RTEURKEDL I R ¥R %
HO “RNEYY [HEZEF] NE CNBHOLALVHORBET 0y
HOQLEHT 2 "PWHYNTE "0 ¢ I Y EWECR 2N OTR
NLALEEIAR NI 2 HDOREHE ‘0O YNLHNEHI 2
VLU CTEZRRZOREMS 2 IFHOWARS ¢ “Y@2LEEw
LR CRZPWIFE 2N N LEH RN ONRTS
FUHOMERE (v
[¥ak "BYE “FE] OWERS @

CLYRLOGYLBNER D YYERTNHOHRRS LB HEY
YR ((F 9002 "BFEY) [¥I02 1 IHTHOAMNME] —80) YHE £
TYHHONNMEOMEY C I HEW - FEH Q2 ENROLEHEY R
FHY - TUY QL ENROLEHG EWTHS DE0D cYowZy
FUD “R¥YZ ((F0661 EXN) HRORHS I ANMEN] UEHT ‘(&
96T “FTAW) [IZ 2 WX AFNARSYM] HEEY) O UIHEIN £
ARMZZ@ELEOERNY REFERARS Y ONCET I hYEY 2 HEY 9@
TUGN TR [HEEXEN] ARSEUTOYH “RFY A %L EL

ON@PWE&onSM e LER
Q> Ul 0 TCB3E @823 % (HELT (F1002 ‘WHER) [EXo~
REE) WIrEEs = J— W&é ﬁ HAEETOWWHEEMRT | i) RO
PNOYEEROSEY NP YCULRENTURBELZIA R (&

HORE (8l

CY@LGE 0% [ 2E¥] NEESROHYERFO BT
NEHEERH YRR NG LTI UEY ¢ EHINHBTE R AR TOE OB
INEHE IhEALTER WY [HEALTSHHE S HERN]
QNEENEREHE NHTMRE DEFEFRB Q2L UEATORE (€

FHe

[(HEHH—OHT] ¥ LEXE (BoSYH]) ¥ 81 L) HHOARS TS
H¥ CNELEUD CHHUWCAT (BEYLECES) GUGHET L —
°((& 200 “EI&

0 [ERAFE) GEHT) AL D LFEILEUT LCENRITEHOE
IR SR RET YRS LYY (I FROL LYY ‘SHYER Y
AL CAEENEUOC € CNRGREL HUGRRT “GEYE "NES
YUK R

YRALEGEEOC V) EG ROBEHZYHE - LYY (M ER R
FOEBOLEDR "ML NMHEINBEFHXMOYERHSOEENEE IR
YRUNOEHSOEEWEE (o)

LG

SR UR R OQURKEYE D) YEENIE - PEETC LN (B

SBOW) EWHOLNR (ECTHS¥C SCHT¥NEDT) XHEEM

NSHOL AL L EME ZRIFERW Y C USRI (FRERD) H

AW LD (HEBHOW) SO (41HI¥ - V4 LHLGH
T¥THT) XMW BEMSEH_E MG BIEAE 8% ual
2N RECEY - FEOUHOIUY 0 TIRIAHYBET A EROYE
ETOLN IZWLUF Y S NNEEFTON 2 L LERDEZSWHEN YEE
23 - SWZE 3#4@#&H%mhﬁ 1T O S HIEAR O LY
@@mewmnwﬂvg» MRS 2L LB "R (H06R0T L) HAY
SHNSHIHENEEERT "N¥IYL 2NRAE X 2NIIHOYEE
CYNALC R EBYUE Y RY L NHNOZNA L URLIEM > #DILN3Y
BWHOA 4 £ LBTE¢ (Feyos[psaBipuewiioy])) HZHELAFNL L W@
(dysiowired poylT) L &2 —fy =3 - o VLS (I 2NGENEK DEHOD
CAF LAY RAVHOYEEZ LHAGUDT "TUT °ZRLOGRYTUR
BN FP—ORHIOEEMERE WY "9 L2LOYLFEIT AR
SYUHPLECG LN ICBHHOL 2L LBFCE ST (HSHELNOR)

98



171 | EEXHOYERS EO%E

Ny RENARSOEENE
% P (F09T- ¥6CTET) WHOYOTRISMTERT “(FIIIHE) 9
WYL QR RLNCEENEK O AW PWHEHR Y 22 " HRIE (9

e

GO/ CAR YR IG TALUR MY O T 2R 5 TE y VE6T - Rt
ST 6T YHEEO I UL RLEN 20 YUSEM 2 CHIAREK(
P OIMEEQ OHO s X RET ° g @O HUELHYHR ¢ £ 21O 22y
GENRIOEBEBEET D L2 PRI OEREMEHL WO 2R L TR
owimu@hmgﬂ#
4@%%@&*&%@eﬂﬁﬁﬁsﬁﬁﬁwhﬂgﬁ;§sz ‘B HE
‘HEHMEEHEY ¢ LML BEES CANEMY “WHOSEMED
CEIIGEYE °(H PGS BHIE - N4E) YR NG Y LHE R L NE R WL (FQ
ACHRLEAY (HORHSOEEMEHRCINEE O "2 Y CUCHE
EHAHERSLT RGN EEE w7 @CHEO FTET) [EYo
BYI] WRNIEY —ORRSOREMEE “GU4 %L (H6C (FL961)
LOVARER [RXORIGMFEIRRSTASNL (€ L] BMY “HISE
(6061 ‘HFY) [FTEFRARHISEW] MY HSH BRIV IR
ST PN YRDUSHER AL ULELERRYIY 2 [FREHZO
EEMEX] 9%t WHRINYYUIFROZWOHYTABO ¥B 722
BEWHTS ‘B2 (RIOEEROoNT) FIETEES 9@y 0961 213
FRHSOEEWEEODOE|ISETRET (1

QP H| SHBERE—HBORRSOREMYH

Y LHE R [UEK] CERRS "R
—L£OQY *YRLE (A7 YRV EWYILEAN -~V OT RS RS %
ROWARZS 21 IBRLUEEFE T PNRR02 L0 "HTE
CYHMT QX EHOIRIEERBL * 0 22y
BYHEO (9 OI1) B CAIEHROIWIABSOERNEH "HT1E
CAYNT QR 2—LOC T MHINBEHKRHOWARS R4
HECHT 2By (€

KRS RS %|0T]

"(9002) €L21 a2y T 297 B YSUM €9
‘£103STH y3noayy me] 9jerodio) Surpueisiapup) ‘wnisodwAS ! (900Z) £EET @2y
T "04DH 611 ‘WL 93U} JO ISTY Sy} pUE ME7] ‘9IMbG 79 UBWNERIY ‘UURWSURH (G

FHe

CELINHER R DY EHY 2 URAEL 1 UY P ST RCcC
0% GROLTFHUNVRY Y CLRLHBO XU A CRAEY LB AL
HBUNVHHLEW Y€ UCULLRLORARNNVLEUD “RLBAEUR
2NN EBEH TGRS OEES GGG R 2 UGNDLCYE
CZNLUKER!
ULANHLWROLLL - AV 02N IEBAAEHPEE I YEO (¥
~% 007 - &1 ¥ cHS) RSERITHZ NI NWRMMOEC "0 %2
CEHE [VE¥] 2EY SUBIWNOLE “RlLo@Xl °YeiNt
T QUGNYE (BY) YATE—NACONVEE— G LACIHERTEE *(
TAFHF O -0 L0 (YELELUR L 2FOHE GUGRT - Gy
¥) HU SEZ2R CURLURPHELETENC R YRLELRNGLGE
HHETOIJE YWEH >R IFHSH "HMRM™O% G2 (WRRS
YATL—MACOBERSAUN—OL0%GE ()
omﬂpiéw
DURBGCH T HYE R XN NSRS OEK ﬁ:% B el
ARWACT ZRLBEDCEWIMAE O T Y LHINBYEYLCRIKY T R
QLA ML= ZFETCBMEERAE LN FH NN Sy 35 0V6T “R12
G LWk Z G A RO UL N “RIEE CQUGENC T AL R X
FE NUCLBHIKMOMARS 207 LR IYTHL¥EIUCEL
B RLO Y NEHFEHORICUWEEEFH L HEYH "NHEY OO
°(H L6
(66T "HEERHYH) WO T LY A BBYHYY] WETLEY = "5
(VLY 4A%T] ZBAR) YL20%TE£RLCEINZ—0 T 2EY L 0761
HOQAUNLYYZYHH L -~ R EEH LR ISR HAE - ¥
B CDENEENHT IR NG NEIY O HOMETY ey 0v6T)
GO Y OCINC G (HEZ (FLL6T) Lr=C I BWET [¥iy
OHTYRE—FZOWHHEC NS IYH] [ HT (H6L61) &1 ExN
BT [MAOCHBIEZ S AVHRM] FEHH) @20 £3UCcPC

99



Ul |mmenonERE wo%

CUNZHRTHYET O
BRI R PRETHER OE¥ *((LL6T) 2621 3D 'S L6 ‘297 'S "N 0 ‘usaIn A
U 'SSLSNPU] 9 BIUWES) () F 213 DL MR Y RUEB ORI O T 64
AWEOL ALV HOTE (@ LBRTE] O £ > QRIGHE OF| axlrge
T pE6T 2N IHEFOY 2193 3 LB 2 HEO G-90T [HRER M| SXg
RONERNLOEEO [EW] CEEEHETIH LI6T 1@ Y@ R
e LMW >E 212 Y RIEH O [RRESHE | OVER LY VLo
B CEREOD C0DHREY LR CTMEQ TIREETEHEIYEOY
ALNHEORZ DNEZI2CSHBL ENEENLOLEEO [BY] 2 (%
FWH—0 (W] Y LRBIIFISTRIOMYERE) 6-q0T (EMERIM | o e e
SUE CRE—ORE - MHEOE¥ 2 MEN 06T 9GP ONE 0961 (8

FHe

VAT AL R D LF CRCAI UM ZENC T ORT
RESHIEN U AL NG D R L QMW O — Y 2 L0
HORSEHET "2 Q2O Y MW MO Y £ 9 BB OB
¥ICAITHETE TIRENESETENK ¢ "ATU e @y
BHOR “EAZH2 Y2 I WHHYEQL 2 LAHIHYY EXEL [F
T WP T RO~ (2 € @ (SMwwod ypne) THEFTHORSET
RIENm) VOT P | axfrfeTeaty 7E6T Y UR TH( T2 PV Le[x0-Soueqeg)
AERHESHRTEKOFC00Z 3 CANCTOD S ALRULACLL UMY
AQEEB%VEﬁ%@hﬂuxm$<§@#@,%WmMu@QPﬂAVQ
BEINLNZ [(0909D) RIV)) ¥£KHEZWE MOIEHMEL - B
WHS *REHMEFTEETOE K QLRBOR| HYHET v
¥
FALRIGHCIRE - (BMHOWHM) HYEORSUWME I UL 2
E20ZRYNZ 2 YWY L EWOHBOHEHOBUBTE RO
FRWUY CALLQR TR 2 Y YL CYYEIYEMELZ 20
T "HEX AR [QEXSWAHW LTI OS5 HET ¢ TSR LS|
QB OHUYE| CANZHHBOF TRIAHEHBT (5920 - &1
V¥ CRBRLUET) 0 Q29X TURHT CMEERATIR 2 Y L¥T2
¥R JWANEEF I HWOHTHRT Y BUBHAY YR 2 [SHbiskly
CTE] HAERM ADHOLWT Y LBMIAE 9LRY YL YE
TR T £ UEOMEE "R YRR WA TR [

¥OIRS #@e W_Nﬁ

CYEIINBEQ [EHE] LI R WEREhOREER
SEY@RBEMREL HERHE "G COFWI TNHRRSOERMEEHA (L

#®

OHEWERT X [HEEME] HNRIHTRME HEE RO
CYRAER TR C %
(TUFNEY CARFHROEWOHYERTO ¥E) HBWHOR| SN RET
AT UNCKEE Y TREN CARERIET N A VOB 17 4E
CZPALCLNRIBH "R IHIEATLORN
AR UOH RS U CRRSOER MU LN RIS L E s E
GHMILY "¢ °C TUGHNREKE ¢ AR TR 2 b T o R @300
&wau«mW$ﬁwa%%ﬁ.tﬁ®,ﬁvsmgﬂﬁﬁﬁﬁﬁﬁ,mﬁu
O EB2HEWY T FEMWAL 0 F2CT (M QGBI R E8Y
‘PIARSOEEMEHN 2N I UNCEFOIGEE AR BEWY e
g @NEROROTE “HLE AL RN OEBE
MEOR| OHTEHBE “QUCEHODUYE N QUG AL B Rwhy
CHMSE C AR NG YR T HE XY LW EET - RO RS OEE
CHVEA 20N Qe e Y RseEY ¢ 2@ “HNFLY °2 ¢ O
@UUNCEBHOICEAQ (FEHEHE) FENEHY 24392203283
(BWOEHHEY) BWC LM MNAMEEE - B T QUIYIHN
WO|aEEIEM “LEMTHE NNEEY HRIOHETERE TR0 E
RAINYSLFELMEET  HIS2 U LEY 2 EE - THOH L OEE
BT WS HERSOEEMEN 213 CEONCKEO I OENILK
CALYTNE G 2R (Y RCHFPLM T¢I £ 2 LW
RUEEEHBET WL IENMEIHEISET ¥ QLu2EFTL D
TN QR HL N RAU—2 4K ONC¥Y (E 10T &HE
CHT) $YRROLIEE UL CNEHBO [HHSYEWET | 2@ “Hu
2 C(HSe B - i) ¥ C 0 D UBHY Y NCEH I CEOEENEY 21
AYLLEHYRE YR (FHHERE) FRTUT LI YL ITUHGNESR
FBYOEZALCYIEWNHLNIENEN 1% 2120 Y LHKE
GYE CAEHOMY ZERORIPIETRET 2 RS OEEMEH
CYPRALYA NI I NCHE 3 YL ERER
HCARPFTORI DY > 2 LECEWYLHEEOA —A "R (/MY

100



ST |BEHAOMFERE H9%E

(¥l BT) YR22THOLOT S - THY LK
I “REMY ¢ 0 (EYEWRNM) BEU#SMIILEVHEZLAE (@1
(¥ HHE CO¥ R LET) ¢
MOURIOINYUET Y LRHNETLWT 2 HREZ 20 U238
BOKBENKANEHOR—N19 2 Y ¢ Y THE LI WEHEE NHFHS (11

e

U LBLIYNRO YRR Y WL ET LU 02 2 {1
MEMY ‘B ((e¥HNEREYME] R1EC0¥ CET) WHOHBEHE S O
FNRLY GURE CYLLHBHEOWHNERMT ORE R0

CFUGE N C T ZREYR AL YR

FATEAY - CHEH QR O¥y PG ERNT R SXHY BT ¢
CAZURNNE R ALY R ZHEEHORISHTERE R Y@ U
T (T "PUXEI LMWL RTNRYL LY ZEEN BB EH X
NERTE CRMMEYELNCE TFICR TNV EZWHEIYE S £
2 Q0¥ W) BRORHENE “(HEHET 0¥ LLET) —LOHTHE
C(HCHTO¥ L) HBENE L9 ER R MELE 0022y
NZEC A H7ELHIINNEMRY] " NEHORI MY RRT LY
°(2C 0¥ L2~ 3% LT WT) Y RUW¥L QIR

|G RRE ) LW ARSOERENEX M2 ANEMY
HBHTOANNERTI$E ()
‘U
GEHIZ QAR NE X WHLENBEZ NSRS ET A RS OERHYT
A N THEUGHLEBHZ TR AT EREE "§O1N F¥AT g
FORHFTORI 2 LMW LFHNET LR I EHR S0
P2 ¢ L2 EEVHEZ DL MY EETWME 2 QYL Y2
CENLCHNOG LW NHMESEE “TEE YEMWE > TR
[EXIW T A YE LMD TRUHH 2N A2 T
gﬁw,ggmhﬂuﬁﬁm&%&%@uv#%,ﬁpﬁﬁ,gégo@w
FTREET) CTRIAUI VAP E SN UMM OEEI QB2
DYERER I YL HHNET LRSI HEHELSVNINELEE 2y
CALUF O T H(YEFEEE COMWLEGTEZY TR AT RRES
CZALCYIHES U R B

HORS 82 %(YCl

C(EITE) TNLNEIMBLENTE AW FETED 7E6T OERX (0T
"(5002) 162 %2 TN
IS "9 gg '00], SI9NeWAI0J 10} d[R], AN[EIO) V 1PV AS[X(-SeUB]IES JO S¥E M
o} ur S9BURY)) SOURUIDAOL) 93e10d10) ‘YIB! (G00Z) T2ST [ T 2124 %11 ‘Soueu
-19A05) 9)eI0dIo)) Hoeny) jo BunfEjN pue Oy AS[X(-SdueqIeS IYJ, ‘OuBWOy (6

[E=S[

YOI C LR LEEVTEN NN EEEMY TEHE TRMEOR
Eﬁﬁmﬁﬁ,uwwéssomﬁpméwst#vw%E@xeu@,ﬁ
WEHOR| AT BT OUET “HNYLLEOH LR ¢ LRSS "2
CRAUTSET WAL URYEY (¥18~¥EL %99 ¥ MBS ¥ 10¢
SH 7l £ CHT¥ 860 BY) HYEMEEINARSOERLEH " HuUY
°G @ LHE
& S PEME IGHMM R L NC GG BEG R 2 C L0 T IR A
W ) O ARNSOEREMEH 2 WHLERHE 21 ¢ TORLM "¢
CALRIL MG AL Y R E T R
%w@eﬁsﬁﬁﬁﬁﬁﬂ%ﬁp.:,%E%@ﬁ,vO%ugowﬁpﬁﬁ
G @@EE ¢ AR NEHO [HEIHFE] OB— "G EC °Z TN 2T RQYE
FYSTYRLBIONEZHEOHT 2 CP2LLBEOICHER 0 BLE
EOLMEMETIURLLBOICHRESCUY “HHEZ AL UR 2 EH
MWHOR| T ARSCEE Y LHIIET WHORS C NI LBOYHE
CHETHT 0¥ R GHT "FIIBT) TA2UR
RORANLILRUALNHE KN FLER IR FZ0 T SWHONHE
YNEEZEE AL SHEY " RCEFNRETERT A8 L2
LEOGFZONLEY OHREIH NFARSET QY THRUM
$HLBATE ()
CYLIEYC T ARG MY (e B EE
YHOY *YLIBHEA PO RVLHE O TR AHYEET 2 U
GO RVLFHYW O TINARSOERENEA I HEOHBOY 2227
DCNRLET XYY CHHEME S TR OETRES T (1
REZHYE @

J%%%&N#E:%EPJ

101



LT] | EEHMOMFRS E9E

°((8661 ©[0D)
166 PZ'd 56 ‘Weyue ‘A Ju[ ‘pueT p 2ASeM TNBM) RT3 ZE
B35 B2 (4HQEN “REMK R [(POINSU0D AROLIS 3q 0)) ¥ @22
QU I R (SIBIS) ALY ¢ LHYTE R (ME] UOWWOD) Rigfik] (€T

FHe

CYUGE R YR 2
LCLFER [WE¥] 02UECY “SHOEETYRYVEY 222
ERBY Y@L IUUYET YU OGS HETCSHEIT OY
H “RALUY QR EFO7 LY A2AOERBHFOET “RHOUNYHZEE
() BEFINEYCRRSOE LT M ° > ST 7 LY 4 OERS
O O Y EE IR YU DA} D © T 2 3 W IENE 2 TR R VHCIGHEZE v
QEZEZEONE (B TR QEIRTWLEO EARS) A "1
@ CALEAR N [l 3 ERSFEY 22 R2LEOYRHNY L ¢ TOYH
@2 3 2 NES T UNNNYZOSTUIH "2 E AL
BTCH2OIURLTWGHRALSE "THE L2322 Uud2EH 2
AYNVESNY ——OREYVH N T# “HNEATO T LY 4 OERMI
YR FLEHO
ARG 0 F 2N WL QRGO G L Y k% L M0 2 el T
BO&SWR - e Y N WHOVH “GUREL " ALHLO G LTE 2
@O Yl RN R THIHE VL 2 HE CBAE RO ER 4
@2y ‘HHEEYEI RACUISYTE—
[ RURMWY ¢ 2] NPHOES “H2NCNAIY kLG8
HWR2MEINC YRIAN—4Y - —OOE¥K @22 A QURNRH
gagﬁgﬁ,ﬁwmwﬂﬁﬁ§PJ%@§MH@w,ﬁmﬁﬁgﬁﬁnmﬁ
O OO YURHBLNYH RS “RIREG (LR -\ EZ2E
CELLOEYR 2L C) VIO U M - WG9 D
NRAG I RO EOYRNKE L NTELR DA QUL IEYE A
LRENOR Y LW RY LT Z R[0T PIAEMY HL— G2
CERIERECLOEYTR W ELHEINELRAY CRGHFE HLEOE
IhEE I ROINEY SR R EDIGENH ORI PG OEFE 0 22
MR QL HEYRY NOLEOYRBEAY RS I YH *¢RE > UCED
Bl “BIWEHOMER B ¢ CALHL AN I BH ARG £

HORS #We|9T1

Z¢FE CNELCAROEOERNRE 1 HLRGH S NEOYRHEY
CYALURMHE O T
G WAL LR FORY "2 g (ERMH) EoY¥
HKFE CNLRENHM N2 UG OLYRFEY RUY CRIUY I
ORI UIEENC TOIHEOGY FL R 2 YUY REINFHFY
LEWLTENEEYE "¢ [FY] 2S2FRSOEEMEE "2 ¥H
CYRALRMHLRY MR QEI AN CARY I LUEHT CLZETOR
Z 2E R CNIE R QL PELYEW 0N~ QT ERRES
SH (M) BERF - G- B2 (4

YEEY O~ OTWRHS €

CYRLOR R YULENARSOBEEMEHOL 2 Y QLA —T £
UHE ZFBEOEHOEHHEN TS @XFD ¥ 2@y 1220
YR ZBEYHOFERYLAELYHZHBOR| ST BT (A3 Y@LAY
FRWWANIEWNHW O ST RBEE 2 4B DEEOIUD qunb

CENGRDLOY YR
BOHEOFYORAMERBS /T (1 QUYL YTURLEI TR
BHOEFIURHENRS L I TR INPNEMY HHERTOMEOD
CLMERHAENERT - SELBRT MMIENEOANEMY Y LREIY
FOE— P COTO¥VILET) BV HEI O ICRHENTS HEe¥se
HMHEMY 4 CHS¥SSUT) MGHETOFX I RIAHTBWE ‘212

CENLRLO YRR HBOME QXY OR| Sy
BRT YT (1 "RHERAT AR YEWER T L A LHBHE IS4
FW 1@ °(H 620 (Fe00z HRER W T HIEE) [LYRIGNETE] Wy
B =W R = EHHT) QU LLYLI YR RME NS A 2 TR —
NBEOT LI ANL UG THEEHOEMNHHEIE HHEERTOMEOD °Y
LHEZWHNEMY 2 A EWEZR 2T NANEMTNIS%Y
YEEZTOY S BHEEFHOENEY NFINPHNE “**2c@a2 i)
QIGEFORE > V& " HURLANE Y NS E LTI 60 B (L
SYRQTATRLIWA) ECH 1K O¥ L RIMTHERE ‘AY Y

102



Ol |BEHMOMFERS HOH

[°R U ZEEGELNVEEANVH LB IR I EEYEH QD
TNEH  HHOEEORSOWHNARI O 2N AMH T HOBOXE ©
CRIUN ZRENRY
CEMWEINVH L IR IEEYH A2 TAEH - HHOERCTH ©
°R FALHLKLEORY QP LA HBOMHOTH ©
YRR YR Z HEYP I 16
2N R NCERREEN - MR OBEHGLWEQWBEET "B EW]
YRLOFROYR "HEAXOHE (ST

e
2L ITYERTYHE CNETETXSYIMMEERS we 23
CALATHNTU R R IBYE THR
CHETF T HB) CNALREZI2ZLABTYEI T 2B 0T YH v
T RS) 0F2L YN [TYH] 3DYUHTN - TYUHYE HER
SECYRIPHEOEE ()
CONEME OUU D¢
¥ROEMYLEIMEOSERBMARCEIHEL ¢ TOR " LY¢ (%
NI CHHURBEHOETUNRS "RANSEYN 2 RY CARHEEIHO
FHMEMBZTEUIRE YR 0GRIEARECH ¥ CTRARS WU
GYEISRECUIWRENTZOLMHOI ERTMCTEW T Q2 EHW
E CARVRIEYO IR 2LNCNEHOBIEY M HNOARY YUY R
SAFZEHUNRS R C L EHYE "HHEHOBMHIES Q2 Y EIMEE
Dmoéﬁgﬁﬁﬁgawmm
‘PHEPHCURNE CHEEL T RRL "0 FLAZLLEMYLERNRE
HOFHIES 2N THERHOSFHEOBZEW "N6)S—T % [MEL
HUYMOMARS ] YR E 6 H 35 LT WG SEREH ¢
CYYHNCTOORUNEBIEEOT "ML CHEYX CIRARS ‘29LY
— "(FWISLTFHAECEIFCETHS) O FLURTYW RCAKEOLER
OHBHES 9 G GARS “NE ¢ ¢ TS AR OLHH M O F¥w
°(E 21 & G621 [glkEL - WB 2T -9 - 07 WAWS W) o C L2 Wl
VOB Y LHNEALZY AL RENEB LR EIHTOR 2
Lh2 RO GHH OEM T LHEL - ¥HOMBHODE IETHER ‘HEE
QWD Cs@Y D LRWEN GRS AL LR UNG S 23k
- M OBZEHUIHFELZLOR 2 Y LINYEH S 2 BSCEHRE “£g

EORS 32 £(8C1

CH 9 (35 9002) & 267 EWETR
MM 2 B S V| —M8 R ° 72 ¢ EHEVHIFEEOA -
22 WEIRHOSHONENHYE:CHE (€3 B3 TE R2EX (01

Fe

LW CRCAGHOEWOD CYNL MR YRR 2RI REOY
B OCHRZ M [RIYPLLOYELENINUTHA WEIEETLIYW
HEMIHEE I UEORE | EY X258 - BHMOBITEY "PHU
QY@L CHE ¥ T RARS NBWUC L IBEOYE - ¥HE T
DWOEPREC LU IWEOSEEZRE (9
YRR FURTRINGEY L “HGRO
QUD AL HEMEE QOIS 21 ¢ TR NSO IUT
‘LY ER INYRLUMOYTHLHEQEFE " N% ) s 2L B¢
LWEHOLRSILEYN ¢ Y " RLNCIILSE > CFNREN T FRRLO
ks LT WA L2 CYLLUBOL EUDLO T UR L2
EYNEROSERIWR "NEFR Y LHUNSELHORE ¥ @b EEH
2N Y CYRUEFBBOLE ARG W CHR CRNEYSR
HAOEUSE (C

CCYRYEN Y LW HE M L EEFN W
&walapmM,@§Eﬁmt&m@4ﬁugﬁ.@ﬁ,nﬁﬁﬂﬁowﬁ
D GHBH R R YERBOKE DLW O UGN ZPEE “H2nc2
YEEFIOLE MY SNW R ELOREEHYE ¢ LW EEHE
A—AGURHENEWHYE ¢ @2VERNN R 2 LB LR [RE &
20 QA=A G L@ B - S ¥ CRYEBRBOYH 2 enliEl—

CY@OBUMON [H N OFYFUD “IEI2D
NERLEER R DLW B - g9 —¢VHO ¥ ° 722 (M
PO~ UWEER “EALE) QYA =AY T AYIE LR T 2 YIERET
CRIRRMBYCRNG LY C Y LETBRWARSORE (BE) BER

CARYGZ 2 3 Z LRI M O EE (G2
QLEHOD PSS EAECTHOEOFESRE T HLHLOR
S ° @AY s B H QMR FRYENZ VYIRS OFERL—C¢
QWY CHNRYL I NLNEFXWARSONE ) FEF "¢2°%

103



ERERS

@

HORS @S (01

CERLORRYURTH 0
@LLFZOYEHF " RAHEAR CALRHEZ LTE TR 2 CEVEE
22U — T OHEUYHONDY R OTEHT LM O 2 2 F I
i > 3 S(HOT (2%l "SWHEYEN) [YHYROTEM] XhdY) 2
DALRNEAULN ¢ 2 FNGRENS C(HE 82 (5 9002) & 9% 85 1233%T [EHH
CERTHEY NFNEEEHERS] HBEYE) 3 2 AL AR W LTy
B BL#E 22 ¥ANFES (H 9 (F9002) & LT HRER [#H
HE] £ = MY St = BRE) ¢ TA2UR I ZLRANERO 2 ¥ 2 T
‘REELIREIUYBONSYROTIERH 02 - THUHRTLLLE
C(HCHI¥WHERS
CEIF 0 HD) N2 UIREBLENLRILNZYE QTN E “£9
Gl UANNZUZHOTHE R 2NCNBEHRMWP O A2 AEX

104



uede[ ut pajuld 1-¥2200-5€S-%-8.6 NESI

600g eInwan) onsiel, @ PuE L%

TR W o®
BEW ey
Fags  ldi

/droyoAddrrmmam/ /A1y 91-€-00100 L3k
0658-L86€-€0 XV 1298-186€-€0 22H
V-CT-€ B BXEFIREN VL¥8-0LTL

PV H BSEYW  wyx

THHE 2Uu%

HENT 25w

LU THW 1% HICHE 6002

i
i

IR MOMRET

OF W CXAYH  ORCHCTE %
(%7 %) HIERICFOSHET
¥ J00 HA 10 HY Hilkdr

SEE (32002 T B E

YH R [0 UN 2R URSER] (EE N —H Y 5T
Wak) #2002 “HIBREL) [BHORRSERMUT —HWARE) 2
RE BUWEURRTTE (W) HESH (SUSLEY) ARSSH
WAL CRE) HETH WHERTH) EEREY FTTOMN 4oy
¥ BTESHRANRTIE WEUNSEMY XL TYRSY ‘HE
SHBATYE HEHYSESTURISID WELESERWDLY
WE HU MU WTITR 3 WRHT] 00 1 — 0 4EY HlE
“HRER HUNLLAEYEWETE SRR EAEYENE (T

LB6T LB REYRT ‘LY HE EYXTUMYF ThER L95
BT RHENLAYEY LY HNE BEREYENE UL T 896l
(1% 2¥%) (Fc¥-99Y¢) EBNT

HHZEHO

R ERBEY Y LN
[#F21%] (AYH - 99a¢) BE R

BN ARY LY EY HYE
[EI%) (CecY -  xwed) WHYBE

R LR EEHY
[EOT %) (204 - 2))) EXEHYY

RS AAEYEYEY
(H6%) (Y- 2220 ¥ Yy

FHHUMELAEY HE
[He%) (¥2% 12 HHHE

RN AN L LY HY S
(L) (3NCTR - 2a03) —$EMY

RN RN EY L HYE
[#9%) (¢2AvV-9s¢eY) JISRHEETY

Y EHVNAPUEY LY HY N TR
(%S %] (FOY - R1%) BINEIEHY

HRUWELREYHYE
[#7%] (2L - ¥%c) BlOKHTF

FERIBEAV EYH
[#es) (LT - o) KT8

T e T
(H2H) (RO - >%YG) ZLTE

—E-REHe

105



ZE1|  Ontario Securities Act, R.S.0 1990, Ch. S.5

Securities Act

R.S.0. 1990, CHAPTER 8.5

Last amendment: 2008, c. 19, Sched. R.

PART XX
TAKE-OVER BIDS AND ISSUER BIDS

INTERPRETATION
Definitions
89. (1) In this Part,
“bid circular” means a bid circular prepared in accordance with section 94.2; (“circulaire d’offre”)
“business day” means a day other than a Saturday or holiday; (“jour ouvrable”)
“class of securities” includes a series of a class of securities; (“catégorie de valeurs mobilieres™)

“equity security” means a security of an issuer that carries a residual right to participate in the earnings of the issuer and, on
liquidation or winding up of the issuer, in its assets; (“titre de participation™)

“formal bid” means a formal take-over bid or a formal issuer bid; (“offre formelle™)
“formal bid requirements” means sections 93 to 99.1; (“exigences relatives aux offres formelles™)

“formal issuer bid” means an issuer bid that is not exempt from the formal bid requirements by sections 101 to 101.7; (“offre
formelle de I’émetteur”)

“formal take-over bid” means a take-over bid that is not exempt from the formal bid requirements by sections 100 to 100.6;
(“offre formelle d’achat visant a la mainmise”)

“issuer bid” means an offer to acquire or redeem securities of an issuer made by the issuer to one or more persons or
companies, any of whom is in Ontario or whose last address as shown on the books of the offeree issuer is in Ontario, and
also includes an acquisition or redemption of securities of the issuer by the issuer from those persons or companies, but
does not include an offer to acquire or redeem or an acquisition or redemption,

(a) if no valuable consideration is offered or paid by the issuer for the securities,

(b) if the offer to acquire or redeem, or the acquisition or redemption is a step in an amalgamation, merger, reorganization
or arrangement that requires approval in a vote of security holders, or

(c) if the securities are debt securities that are not convertible into securities other than debt securities; (“offre de
I’émetteur”)

“offeree issuer” means an issuer whose securities are the subject of a take-over bid, an issuer bid or an offer to acquire;
PP
(“pollicité™)

“offeror” means, except in sections 93 to 93.4, a person or company that makes a take-over bid, an issuer bid or an offer to
acquire; (“pollicitant”)

“offeror’s securities” means securities of an offeree issuer beneficially owned, or over which control or direction is exercised,
on the date of an offer to acquire, by an offeror or by any person or company acting jointly or in concert with the offeror;
(“valeurs mobiliéres du pollicitant™)

“offer to acquire” means,
(a) an offer to purchase, or a solicitation of an offer to sell, securities,
(b) an acceptance of an offer to sell securities, whether or not the offer has been solicited, or

(c) any combination of the above; (“offre d’acquisition”)
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“published market” means, with respect to any class of securities, a market in Canada or outside of Canada on which the
securities are traded, if the prices at which they have been traded on that market are regularly,

(a) disseminated electronically, or

(b) published in a newspaper or business or financial publication of general and regular paid circulation; (“marché
organisé”)

“subsidiary” means an issuer that is controlled directly or indirectly by another issuer and includes a subsidiary of that
subsidiary; (“filiale”)

“take-over bid” means an offer to acquire outstanding voting securities or equity securities of a class made to one or more
persons or companies, any of whom is in Ontario or whose last address as shown on the books of the offeree issuer is in
Ontario, where the securities subject to the offer to acquire, together with the offeror’s securities, constitute in the
aggregate 20 per cent or more of the outstanding securities of that class of securities at the date of the offer to acquire but
does not include an offer to acquire if the offer to acquire is a step in an amalgamation, merger, reorganization or
arrangement that requires approval in a vote of security holders. (“offre d’achat visant a la mainmise”) 2007, c. 7,
Sched. 38, s. 8.

Deemed affiliate of an issuer

(2) For the purposes of this Part, an issuer shall be deemed to be an affiliate of another issuer if one of them is the
subsidiary of the other or if each of them is controlled by the same person or company. 2007, c. 7, Sched. 38, s. 8.

Control
(3) For the purposes of this Part, a person or company controls a second person or company,

(a) if the first person or company, directly or indirectly, beneficially owns or exercises control or direction over securities
of the second person or company carrying votes which, if exercised, would entitle the first person or company to elect
a majority of the directors of the second person or company, unless the first person or company holds the voting
securities only to secure an obligation;

(b) if the second person or company is a partnership, other than a limited partnership, and the first person or company
holds more than 50 per cent of the interests of the partnership; or

(c) if the second person or company is a limited partnership and the general partner of the limited partnership is the first
person or company. 2007, c. 7, Sched. 38, s. 8.

Computation of time

(4) For the purposes of this Part, a period of days is to be computed as beginning on the day following the event that began
the period and ending at 11:59 p.m. on the last day of the period if that day is a business day or at 11:59 p.m. on the next
business day if the last day of the period does not fall on a business day. 2007, c. 7, Sched. 38, s. 8.

Deemed convertible securities
(5) For the purposes of this Part,

(a) a security shall be deemed to be convertible into a security of another class if, whether or not on conditions, it is or
may be convertible into or exchangeable for, or if it carries the right or obligation to acquire, a security of the other
class, whether of the same or another issuer; and

(b) a security that is convertible into a security of another class shall be deemed to be convertible into a security or
securities of each class into which the second-mentioned security may be converted, either directly or through
securities of one or more other classes of securities that are themselves convertible. 2007, c. 7, Sched. 38, s. 8.

Deemed beneficial ownership

90. (1) For the purposes of this Part, in determining the beneficial ownership of securities of an offeror or of any person or
company acting jointly or in concert with the offeror, at any given date, the offeror or the person or company shall be deemed
to have acquired and to be the beneficial owner of a security, including an unissued security, if the offeror or the person or
company is the beneficial owner of a security convertible into the security within 60 days following that date or has a right or
obligation permitting or requiring the offeror or the person or company, whether or not on conditions, to acquire beneficial
ownership of the security within 60 days, by a single transaction or a series of linked transactions. 2007, c. 7, Sched. 38, s. 8.

Calculation of outstanding securities

(2) The number of outstanding securities of a class in respect of an offer to acquire includes securities that are beneficially
owned as determined in accordance with subsection (1). 2007, c. 7, Sched. 38, s. 8.
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Calculation of holdings, joint offerors

(3) If two or more offerors acting jointly or in concert make one or more offers to acquire securities of a class, the
securities subject to the offer or offers to acquire shall be deemed to be securities subject to the offer to acquire of each
offeror for the purpose of determining whether an offeror is making a take-over bid. 2007, c. 7, Sched. 38, s. 8.

Limitation

(4) For the purposes of this section, an offeror is not a beneficial owner of securities solely because there is an agreement,
commitment or understanding that a security holder will tender the securities under a formal bid made by the offeror. 2007,
c. 7, Sched. 38, s. 8.

Acting jointly or in concert

91. (1) For the purposes of this Part, it is a question of fact as to whether a person or company is acting jointly or in
concert with an offeror and, without limiting the generality of the foregoing,

(a) the following shall be deemed to be acting jointly or in concert with an offeror:

(i) a person or company who, as a result of any agreement, commitment or understanding with the offeror or with
any other person or company acting jointly or in concert with the offeror, acquires or offers to acquire securities
of the same class as those subject to the offer to acquire, and

(ii) an affiliate of the offeror; and
(b) the following shall be presumed to be acting jointly or in concert with an offeror:

(i) a person or company who, as a result of any agreement, commitment or understanding with the offeror or with
any other person or company acting jointly or in concert with the offeror, intends to exercise jointly or in concert
with the offeror or with any person or company acting jointly or in concert with the offeror any voting rights
attaching to any securities of the offeree issuer, and

(ii) an associate of the offeror. 2007, c. 7, Sched. 38, s. 8.
Exception, registered dealers

(2) Subsection (1) does not apply to a registered dealer acting solely in an agency capacity for the offeror in connection
with a bid and not executing principal transactions in the class of securities subject to the offer to acquire or performing
services beyond the customary functions of a registered dealer. 2007, c. 7, Sched. 38, s. 8.

Exception, agreements to tender securities

(3) For the purposes of this section, a person or company is not acting jointly or in concert with an offeror solely because
there is an agreement, commitment or understanding that the person or company will tender securities under a formal bid
made by the offeror. 2007, c. 7, Sched. 38, s. 8.

Application to direct and indirect offers

92. For the purposes of this Part, a reference to an offer to acquire or to the acquisition or ownership of securities or to
control or direction over securities includes a direct or indirect offer to acquire or the direct or indirect acquisition or
ownership of securities, or the direct or indirect control or direction over securities, as the case may be. 2007, c. 7, Sched. 38,
s. 8.

BID INTEGRATION RULES FOR FORMAL BIDS
Definition, offeror
93. In sections 93.1 to 93.4,
“offeror” means,
(a) aperson or company making a formal bid,
(b) aperson or company acting jointly or in concert with a person or company referred to in clause (a),
(c) acontrol person of a person or company referred to in clause (a), or

(d) aperson or company acting jointly or in concert with the control person referred to in clause (c). 2007, c. 7, Sched. 38,
s. 8.

Restrictions on acquisitions during formal take-over bid

108



93.1 (1) An offeror shall not offer to acquire, or make or enter into an agreement, commitment or understanding to
acquire beneficial ownership of any securities of the class that are subject to a formal take-over bid or securities convertible
into securities of that class otherwise than under the bid on and from the day of the announcement of the offeror’s intention to
make the bid until the expiry of the bid. 2007, c. 7, Sched. 38, s. 8.

Exception

(2) Subsection (1) does not apply to an offeror’s acquisitions of beneficial ownership of five per cent or less, in the
aggregate, of the outstanding securities of the class that is subject to the bid if the acquisitions satisfy such conditions as may
be specified by regulation. 2007, c. 7, Sched. 38, s. 8.

Same

(3) For the purposes of subsection (2), the acquisition of beneficial ownership of securities that are convertible into
securities of the class that is subject to the bid shall be deemed to be an acquisition of the securities as converted. 2007, c. 7,
Sched. 38, s. 8.

Restrictions on acquisitions during formal issuer bid

(4) An offeror shall not offer to acquire, or make or enter into an agreement, commitment or understanding to acquire,
beneficial ownership of any securities of the class that are subject to a formal issuer bid, or securities that are convertible into
securities of that class, otherwise than under the bid on and from the day of the announcement of the offeror’s intention to
make the bid until the expiry of the bid. 2007, c. 7, Sched. 38, s. 8.

Exceptions by regulation

(5) Subsections (1) and (4) do not apply in such other circumstances as may be specified by regulation. 2007, c.7,
Sched. 38, s. 8.

Restrictions on acquisitions before formal take-over bid

93.2 (1) If, within the period of 90 days immediately preceding a formal take-over bid, an offeror acquired beneficial
ownership of securities of the class subject to the bid in a transaction not generally available on identical terms to holders of
that class of securities,

(a) the offeror shall offer,

(i) consideration for securities deposited under the bid at least equal to and in the same form as the highest
consideration that was paid on a per security basis under any such prior transaction, or

(ii) at least the cash equivalent of that consideration; and

(b) the offeror shall offer to acquire under the bid that percentage of the securities of the class subject to the bid that is at
least equal to the highest percentage that the number of securities acquired from a seller in any such prior transaction
was of the total number of securities of that class beneficially owned by that seller at the time of that prior transaction.
2007, c. 7, Sched. 38, s. 8.

Exception

(2) Subsection (1) does not apply to trades effected in the normal course on a published market if the trades satisfy such
conditions as may be specified by regulation. 2007, c. 7, Sched. 38, s. 8.

Same

(3) Subsection (1) does not apply in such other circumstances as may be specified by regulation. 2007, c. 7, Sched. 38,
s. 8.

Restrictions on acquisitions after formal bid

93.3 (1) During the period beginning with the expiry of a formal bid and ending at the end of the 20th business day after
that, whether or not any securities are taken up under the bid, an offeror shall not acquire or offer to acquire beneficial
ownership of securities of the class that was subject to the bid except by way of a transaction that is generally available to
holders of that class of securities on identical terms. 2007, c. 7, Sched. 38, s. 8.

Exception

(2) Subsection (1) does not apply to trades effected in the normal course on a published market if the trades satisfy such
conditions as may be specified by regulation. 2007, c. 7, Sched. 38, s. 8.

Same
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(3) Subsection (1) does not apply in such other circumstances as may be specified by regulation. 2007, c. 7, Sched. 38,
s. 8.

Prohibition on sales during formal bid

93.4 (1) An offeror, except pursuant to the formal bid, shall not sell, or make or enter into an agreement, commitment or
understanding to sell, any securities of the class subject to the bid, or securities that are convertible into securities of that class,
beginning on the day of the announcement of the offeror’s intention to make the bid until the expiry of the bid. 2007, c.7,
Sched. 38, s. 8.

Exception

(2) Despite subsection (1), an offeror may, before the expiry of a bid, make or enter into an agreement, commitment or
understanding to sell securities that may be taken up by the offeror under the bid, after the expiry of the bid, if the intention to
sell is disclosed in the bid circular. 2007, c. 7, Sched. 38, s. 8.

Same

(3) Subsection (1) does not apply in such other circumstances as may be specified by regulation. 2007, c. 7, Sched. 38,
s. 8.

MAKING A FORMAL BID
Duty to make bid to all security holders

94. An offeror shall make a formal bid to all holders of the class of securities subject to the bid who are in Ontario by
sending the bid,

(a) to each holder of that class of securities whose last address as shown on the books of the offeree issuer is in Ontario;
and

(b) to each holder of securities that, before the expiry of the deposit period referred to in the bid, are convertible into
securities of that class, whose last address as shown on the books of the offeree issuer is in Ontario. 2007, c. 7,
Sched. 38, s. 8.

Commencement of formal bid
Take-over bid
94.1 (1) An offeror shall commence a formal take-over bid,

(a) by publishing an advertisement containing a brief summary of the bid in at least one major daily newspaper of general
and regular paid circulation in Ontario; or

(b) by sending the bid to the security holders described in section 94. 2007, c. 7, Sched. 38, s. 8.
Issuer bid

(2) An offeror shall commence a formal issuer bid by sending the bid to the security holders described in section 94. 2007,
c. 7, Sched. 38, s. 8.

Duty to prepare and send offeror’s circular

94.2 (1) An offeror making a formal bid shall prepare a take-over bid circular or an issuer bid circular, as the case may be,
containing the information required by the regulations and in the form required by the regulations and shall send the bid
circular either as part of the bid or together with the bid. 2007, c. 7, Sched. 38, s. 8.

Formal take-over bid commenced by advertising
(2) An offeror commencing a formal take-over bid by means of an advertisement under clause 94.1 (1) (a) shall,

(a) on or before the date of first publication of the advertisement, deliver the bid and the bid circular to the offeree issuer’s
principal office and file the bid, the bid circular and the advertisement;

(b) on or before the date of first publication of the advertisement, request from the offeree issuer a list of security holders
described in section 94; and

(c) not later than two business days after receipt of the list of security holders referred to in clause (b), send the bid and the
bid circular to those security holders. 2007, c. 7, Sched. 38, s. 8.

Filing and delivery of take-over bid circular
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(3) An offeror commencing a take-over bid under clause 94.1 (1) (b) shall file the bid and the bid circular and deliver them
to the offeree issuer’s principal office on the day the bid is sent, or as soon as practicable after that. 2007, c. 7, Sched. 38, s. 8.

Filing of issuer bid circular

(4) An offeror making a formal issuer bid shall file the bid and the bid circular on the day the bid is sent, or as soon as
practicable after that. 2007, c. 7, Sched. 38, s. 8.

Change in information

94.3 (1) If, before the expiry of a formal bid or after the expiry of a bid but before the expiry of all rights to withdraw the
securities deposited under the bid, a change has occurred in the information contained in the bid circular or any notice of
change or notice of variation that would reasonably be expected to affect the decision of the security holders of the offeree
issuer to accept or reject the bid, the offeror shall promptly,

(a) issue and file a news release; and

(b) send a notice of the change to every person or company to whom the bid was required to be sent and whose securities
were not taken up before the date of the change. 2007, c. 7, Sched. 38, s. 8.

Exception

(2) Subsection (1) does not apply to a change that is not within the control of the offeror or of an affiliate of the offeror
unless it is a change in a material fact relating to the securities being offered in exchange for securities of the offeree issuer.
2007, c. 7, Sched. 38, s. 8.

Variation not a change

(3) For the purposes of this section, a variation in the terms of a bid does not constitute a change in information. 2007, c. 7,
Sched. 38, s. 8.

Form and contents of notice

(4) A notice of change in relation to a bid circular shall contain the information required by the regulations and be in the
form required by the regulations. 2007, c. 7, Sched. 38, s. 8.

Variation of terms

94.4 (1) If there is a variation in the terms of a formal bid, including any extension of the period during which securities
may be deposited under the bid, and whether or not that variation results from the exercise of any right contained in the bid,
the offeror shall promptly issue and file a news release and send a notice of variation to every person or company to whom
the bid was required to be sent and whose securities were not taken up before the date of the variation. 2007, c. 7, Sched. 38,
s. 8.

Form and contents of notice

(2) A notice of variation in relation to a formal bid shall contain the information required by the regulations and be in the
form required by the regulations. 2007, c. 7, Sched. 38, s. 8.

Expiry of bid after variation

(3) If there is a variation in the terms of a formal bid, the period during which securities may be deposited under the bid
shall not expire before 10 days after the date of the notice of variation. 2007, c. 7, Sched. 38, s. 8.

Exception

(4) Subsections (1) and (3) do not apply to a variation in the terms of a bid consisting solely of the waiver of a condition in
the bid and any extension of the bid resulting from the waiver where the consideration offered for the securities consists
solely of cash, but in that case the offeror shall promptly issue and file a news release announcing the waiver. 2007, c.7,
Sched. 38, s. 8.

No variation after deposit period

(5) A variation in the terms of a formal bid, other than a variation that is the waiver by the offeror of a condition that is
specifically stated in the bid as being waivable at the sole option of the offeror, shall not be made after the expiry of the
period, including any extension of the period, during which the securities may be deposited under the bid. 2007, c.7,
Sched. 38, s. 8.

Filing and sending notice of change or variation
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94.5 A notice of change or notice of variation in respect of a formal bid shall be filed and, in the case of a take-over bid,
delivered to the offeree issuer’s principal office on the day the notice of change or notice of variation is sent to security
holders of the offeree issuer or as soon as practicable after that. 2007, c. 7, Sched. 38, s. 8.

Change or variation in advertised take-over bid

94.6 (1) If a change or variation occurs to a formal take-over bid that was commenced by means of an advertisement and
if the offeror has complied with clauses 94.2 (2) (a) and (b) but has not yet sent the bid and the bid circular as required by
clause 94.2 (2) (c), the offeror shall,

(a) publish an advertisement that contains a brief summary of the change or variation in at least one major daily
newspaper of general and regular paid circulation in Ontario;

(b) concurrently with the date of first publication of the advertisement,
(i) file the advertisement, and
(ii) file and deliver a notice of change or notice of variation to the offeree issuer’s principal office; and

(c) subsequently send the bid, the bid circular and the notice of change or notice of variation to the security holders of the
offeree issuer before the expiration of the period set out in clause 94.2 (2) (c). 2007, c. 7, Sched. 38, s. 8.

Exemption from s. 94.5

(2) If an offeror satisfies the requirements of subsection (1), the notice of change or notice of variation is not required to be
filed and sent under section 94.5. 2007, c. 7, Sched. 38, s. 8.

Consent of expert, bid circular

94.7 (1) If areport, valuation, statement or opinion of an expert is included in or accompanies a bid circular or any notice
of change or notice of variation, the written consent of the expert to the use of the report, valuation, statement or opinion shall
be filed concurrently with the bid circular or notice of change or notice of variation. 2007, c. 7, Sched. 38, s. 8.

Definition
(2) For the purposes of this section,

“expert” includes a notary in Quebec, a solicitor, an auditor, an accountant, an engineer, a geologist, an appraiser or any other
person or company whose profession or business gives authority to a statement made in a professional capacity by that
person or company. 2007, c. 7, Sched. 38, s. 8.

Delivery and date of bid documents

94.8 (1) A formal bid, a bid circular and every notice of change or notice of variation shall be mailed by pre-paid mail to
the intended recipient or delivered to the intended recipient by personal delivery, courier or other manner acceptable to the
Director. 2007, c. 7, Sched. 38, s. 8.

Same

(2) Except for a take-over bid commenced by means of an advertisement under clause 94.1 (1) (a), a bid, bid circular,
notice of change or notice of variation sent in accordance with subsection (1) shall be deemed to be dated as of the date it was
sent to all or substantially all of the persons and companies entitled to receive it. 2007, c. 7, Sched. 38, s. 8.

Same

(3) If a take-over bid is commenced by means of an advertisement under clause 94.1 (1) (a), the bid, bid circular, notice of
change or notice of variation shall be deemed to have been dated as of the date of first publication of the relevant
advertisement. 2007, c. 7, Sched. 38, s. 8.

OFFEREE ISSUER’S OBLIGATIONS
Duty to prepare and send directors’ circular

95. (1) If a formal take-over bid has been made, the board of directors of the offeree issuer shall prepare and send, not
later than 15 days after the date of the bid, a directors’ circular to every person or company to whom the bid was required to
be sent. 2007, c. 7, Sched. 38, s. 8.

Duty to evaluate and advise

(2) The board of directors of the offeree issuer shall evaluate the terms of a formal take-over bid and, in the directors’
circular,

(a) shall recommend to security holders that they accept or reject the bid and give reasons for the recommendation;
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(b) shall advise security holders that the board is unable to make, or is not making, a recommendation and state the
reasons for being unable to make a recommendation or for not making a recommendation; or

(c) shall advise security holders that the board is considering whether to make a recommendation to accept or reject the
bid, shall state the reasons for not making a recommendation in the directors’ circular and may advise security holders
that they should not deposit their securities under the bid until they receive further communication from the board in
accordance with clause (a) or (b). 2007, c. 7, Sched. 38, s. 8.

Further communication

(3) If clause (2) (c) applies, the board of directors shall communicate to security holders a recommendation or the decision
that it is unable to make, or is not making, a recommendation, together with the reasons for the recommendation or the
decision, at least seven days before the scheduled expiry of the period during which securities may be deposited under the bid.
2007, c. 7, Sched. 38, s. 8.

Form and contents of circular

(4) A directors’ circular shall contain the information required by the regulations and be in the form required by the
regulations. 2007, c. 7, Sched. 38, s. 8.

Notice of change

95.1 (1) If, before the expiry of a take-over bid or after the expiry of a take-over bid but before the expiry of all rights to
withdraw the securities deposited under the bid, a change has occurred in the information contained in the directors’ circular
or in any notice of change to the directors’ circular that would reasonably be expected to affect the decision of the security
holders to accept or reject the bid, the board of directors of the offeree issuer shall promptly issue and file a news release
relating to the change and send a notice of the change to every person or company to whom the take-over bid was required to
be sent disclosing the nature and substance of the change. 2007, c. 7, Sched. 38, s. 8.

Form and contents of notice

(2) A notice of change in relation to a directors’ circular shall contain the information required by the regulations and be in
the form required by the regulations. 2007, c. 7, Sched. 38, s. 8.

Filing directors’ circular or notice of change

95.2 The board of directors of the offeree issuer shall concurrently file the directors’ circular or a notice of change in
relation to it and deliver it to the principal office of the offeror not later than the date on which it is sent to the security
holders of the offeree issuer, or as soon as practicable after that. 2007, c. 7, Sched. 38, s. 8.

Individual director’s or officer’s circular

96. (1) An individual director or officer may recommend acceptance or rejection of a take-over bid if the director or
officer sends with the recommendation a separate director’s or officer’s circular to every person or company to whom the
take-over bid was required to be sent. 2007, c. 7, Sched. 38, s. 8.

Notice of change

(2) If, before the expiry of a take-over bid or after the expiry of a take-over bid but before the expiry of all rights to
withdraw the securities deposited under the bid, a change has occurred in the information contained in a director’s or officer’s
circular or any notice of change in relation to it that would reasonably be expected to affect the decision of the security
holders to accept or reject the bid, other than a change that is not within the control of the director or officer, as the case may
be, that director or officer shall promptly send a notice of change to every person or company to whom the take-over bid was
required to be sent. 2007, c. 7, Sched. 38, s. 8.

Form and contents of circular

(3) A director’s or officer’s circular shall contain the information required by the regulations and be in the form required
by the regulations. 2007, c. 7, Sched. 38, s. 8.

Delivery to offeree issuer

(4) A director’s or officer’s obligation to send a circular under subsection (1) or to send a notice of change under
subsection (2) may be satisfied by sending the circular or the notice of change, as the case may be, to the board of directors of
the offeree issuer. 2007, c. 7, Sched. 38, s. 8.

Circulation of documents

(5) If a director or officer sends to the board of directors of the offeree issuer a circular under subsection (1) or a notice of
change under subsection (2), the board, at the offeree issuer’s expense, shall promptly send a copy of the circular or notice to
every person or company to whom the take-over bid was required to be sent. 2007, c. 7, Sched. 38, s. 8.
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Filing
(6) The board of directors of the offeree issuer or the individual director or officer, as the case may be, shall concurrently
file the director’s or officer’s circular or a notice of change in relation to it and send it to the principal office of the offeror not

later than the date on which it is sent to the security holders of the offeree issuer, or as soon as practicable after that. 2007,
c. 7, Sched. 38, s. 8.

Form and contents of notice

(7) A notice of change in relation to a director’s or officer’s circular shall contain the information required by the
regulations and be in the form required by the regulations. 2007, c. 7, Sched. 38, s. 8.

Consent of expert, directors’ circular, etc.

96.1 If a report, valuation, statement or opinion of an expert, as defined in subsection 94.7 (2), is included in or
accompanies a directors’ circular, an individual director’s or officer’s circular or a notice of change, the written consent of the
expert to the use of the report, valuation, statement or opinion shall be filed concurrently with the circular or notice. 2007,
c. 7, Sched. 38, s. 8.

Methods of delivery of offeree issuer’s documents

96.2 (1) A directors’ circular, an individual director’s or officer’s circular and every notice of change shall be mailed by
pre-paid mail to the intended recipient or delivered to the intended recipient by personal delivery, courier or other manner
acceptable to the Director. 2007, c. 7, Sched. 38, s. 8.

Date of documents
(2) Any circular or notice sent in accordance with this section shall be deemed to be dated as of the date it was sent to all
or substantially all of the persons and companies entitled to receive it. 2007, c. 7, Sched. 38, s. 8.
OFFEROR’S OBLIGATIONS
Consideration

97. (1) If a formal bid is made, all holders of the same class of securities shall be offered identical consideration. 2007,
c. 7, Sched. 38, s. 8.

Same

(2) Subsection (1) does not prohibit an offeror from offering an identical choice of consideration to all holders of the same
class of securities. 2007, c. 7, Sched. 38, s. 8.

Increase in consideration

(3) If a variation in the terms of a formal bid before the expiry of the bid increases the value of the consideration offered
for the securities subject to the bid, the offeror shall pay that increased consideration to each person or company whose
securities are taken up under the bid, whether or not the securities were taken up by the offeror before the variation of the bid.
2007, c. 7, Sched. 38, s. 8.

Pr gainst collateral agr

97.1 (1) If a person or company makes or intends to make a formal bid, the person or company or any person or company
acting jointly or in concert with that person or company shall not enter into any collateral agreement, commitment or
understanding that has the effect, directly or indirectly, of providing a security holder of the offeree issuer with consideration
of greater value than that offered to the other security holders of the same class of securities. 2007, c. 7, Sched. 38, s. 8.

Exception, employment benefit arrangements

(2) Subsection (1) does not apply to such employment compensation arrangements, severance arrangements or other
employment benefit arrangements as may be specified by regulation. 2007, c. 7, Sched. 38, s. 8.

Proportionate take up and payment

97.2 (1) If a formal bid is made for less than all of the class of securities subject to the bid and a greater number of
securities is deposited under the bid than the offeror is bound or willing to acquire under the bid, the offeror shall take up and
pay for the securities proportionately, disregarding fractions, according to the number of securities deposited by each security
holder. 2007, c. 7, Sched. 38, s. 8.
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(2) For the purposes of subsection (1), any securities acquired in a pre-bid transaction to which subsection 93.2 (1) applies
shall be deemed to have been deposited under the bid by the person or company who was the seller in the pre-bid transaction.
2007, c. 7, Sched. 38, s. 8.

Exceptions
(3) Subsection (1) does not apply in such circumstances as may be specified by regulation. 2007, c. 7, Sched. 38, s. 8.
Financing arrangements

97.3 (1) If a formal bid provides that the consideration for the securities deposited under the bid is to be paid in cash or
partly in cash, the offeror shall make adequate arrangements before the bid to ensure that the required funds are available to
make full payment for the securities that the offeror has offered to acquire. 2007, c. 7, Sched. 38, s. 8.

Conditi 16 ing arr

(2) The financing arrangements required to be made under subsection (1) may be subject to conditions if, at the time the
bid is commenced, the offeror reasonably believes the possibility to be remote that, if the conditions of the bid are satisfied or
waived, the offeror will be unable to pay for the securities deposited under the bid due to a financing condition not being
satisfied. 2007, c. 7, Sched. 38, s. 8.

BID MECHANICS
Minimum deposit period

98. (1) An offeror shall allow securities to be deposited under a formal bid for at least 35 days from the date of the bid.
2007, c. 7, Sched. 38, s. 8.

Prohibition on take up

(2) An offeror shall not take up securities deposited under a formal bid until the expiration of 35 days from the date of the
bid. 2007, c. 7, Sched. 38, s. 8.

Withdrawal of securities
98.1 (1) A security holder may withdraw securities deposited under a formal bid,
(a) at any time before the securities have been taken up by the offeror;

(b) at any time before the expiration of 10 days from the date of a notice of change under section 94.3 or a notice of
variation under section 94.4; or

(c) if the securities have not been paid for by the offeror within three business days after the securities have been taken up.
2007, c. 7, Sched. 38, s. 8.

Exceptions

(2) The right of withdrawal under clause (1) (b) does not apply if the securities have been taken up by the offeror before
the date of the notice of change or notice of variation or if one or both of the following circumstances occur:

1. A variation in the terms of the bid consisting only of an increase in consideration offered for the securities and an
extension of the time for deposit to not later than 10 days after the date of the notice of variation.

2. A variation in the terms of the bid consisting solely of the waiver of one or more of the conditions of the bid where the
consideration offered for the securities subject to the bid consists solely of cash. 2007, c. 7, Sched. 38, s. 8.

Method of withdrawing

(3) The withdrawal of any securities under subsection (1) shall be made by sending a written notice to the depository
designated in the bid circular and becomes effective on its receipt by the depository. 2007, c. 7, Sched. 38, s. 8.

Duty to return securities

(4) If notice is given in accordance with subsection (3), the offeror shall promptly return the securities to the security
holder. 2007, c. 7, Sched. 38, s. 8.

Effect of market purchases

98.2 If an offeror purchases securities under an exemption to subsection 93.1 (1), those purchased securities shall be
counted in determining whether a condition as to the minimum number of securities to be deposited under a bid has been
fulfilled, but shall not reduce the number of securities the offeror is bound to take up under the bid. 2007, c. 7, Sched. 38, s. 8.

Obligation to take up and pay for deposited securities

10
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98.3 (1) If all the terms and conditions of a formal bid have been complied with or waived, the offeror shall take up and
pay for securities deposited under the bid not later than 10 days after the expiry of the bid or at the time required by
subsection (2) or (3), whichever is earliest. 2007, c. 7, Sched. 38, s. 8.

Same

(2) An offeror shall pay for any securities taken up under a formal bid as soon as possible, and in any event not later than
three business days after the securities deposited under the bid are taken up. 2007, c. 7, Sched. 38, s. 8.

Same

(3) Securities deposited under a formal bid subsequent to the date on which the offeror first takes up securities deposited
under the bid shall be taken up and paid for by the offeror not later than 10 days after the deposit of the securities. 2007, c. 7,
Sched. 38, s. 8.

Bid not to be extended

(4) An offeror may not extend its formal bid if all the terms and conditions of the bid have been complied with or waived,
unless the offeror first takes up all securities deposited under the bid and not withdrawn. 2007, c. 7, Sched. 38, s. 8.

Maximum number of securities required to be taken up

(5) Despite subsections (3) and (4), if a formal bid is made for less than all of the class of securities subject to the bid, an
offeror is only required to take up, by the times specified in those subsections, the maximum number of securities that the
offeror can take up without contravening section 97 or 97.2 at the expiry of the bid. 2007, c. 7, Sched. 38, s. 8.

Effect of waiver of terms or conditions

(6) Despite subsection (4), if the offeror waives any terms or conditions of a formal bid and extends the bid in
circumstances where the rights of withdrawal conferred by clause 98.1 (1) (b) are applicable, the bid shall be extended
without the offeror first taking up the securities which are subject to the rights of withdrawal. 2007, c. 7, Sched. 38, s. 8.

Expiry of the bid
98.4 A formal bid expires at the later of,
(a) the end of the period, including any extension, during which securities may be deposited under the bid; and

(b) the time at which the offeror becomes obligated by the terms of the bid to take up or reject securities deposited under
the bid. 2007, c. 7, Sched. 38, s. 8.

Return of deposited securities

98.5 If, following the expiry of a bid, an offeror knows that it will not take up securities deposited under the bid, the
offeror shall promptly issue and file a news release to that effect and return the securities to the security holders. 2007, c. 7,
Sched. 38, s. 8.

News release on expiry of bid

98.6 If all the terms and conditions of a bid have been complied with or waived, the offeror shall issue and file a news
release to that effect promptly after the expiry of the bid, and the news release shall disclose,

(a) the approximate number of securities deposited; and
(b) the approximate number that will be taken up. 2007, c. 7, Sched. 38, s. 8.
Filing of documents

98.7 An offeror making a formal bid, and an offeree issuer whose securities are the subject of a formal bid, shall file
copies of the documents required by the regulations and any amendments to those documents, in accordance with the
regulations, unless the documents and amendments have been previously filed. 2007, c. 7, Sched. 38, s. 8.

Certification of bid circulars

99. (1) A bid circular, or a notice of change or notice of variation in respect of the bid circular required under this Part
shall contain a certificate of the offeror in the form required by the regulations and the certificate must be signed,

(a) ifthe offeror is a person or company other than an individual, by each of the following:

(i) the chief executive officer or, in the case of a person or company that does not have a chief executive officer, the
individual who performs similar functions to a chief executive officer,
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(ii) the chief financial officer or, in the case of a person or company that does not have a chief financial officer, the
individual who performs similar functions to a chief financial officer, and

(iii) two directors, other than the chief executive officer and the chief financial officer, who are duly authorized by the
board of directors of that person or company to sign on behalf of the board of directors; or

(b) if the offeror is an individual, by the individual. 2007, c. 7, Sched. 38, s. 8.

Same, fewer than four directors

(2) For the purposes of clause (1) (a), if the offeror has fewer than four directors and officers, the certificate must be
signed by all of the directors and officers. 2007, c. 7, Sched. 38, s. 8.

Same, directors’ circulars

(3) A directors’ circular or a notice of change in respect of a directors’ circular required under this Part must contain a
certificate of the board of directors of the offeree issuer in the form required by the regulations and the certificate must be
signed by two directors who are duly authorized by the board of directors of the offeree issuer to sign on behalf of the board
of directors. 2007, c. 7, Sched. 38, s. 8.

Same, individual director’s or officer’s circular

(4) Every person who files and sends an individual director’s or officer’s circular or a notice of change in respect of an
individual director’s or officer’s circular under this Part shall ensure that the circular or notice contains a certificate in the
form required by the regulations and the certificate must be signed by or on behalf of the director or officer sending the
circular or notice. 2007, c. 7, Sched. 38, s. 8.

Substitute signatories

(5) If the Director is satisfied that either or both of the chief executive officer or chief financial officer cannot sign a
certificate required under this Part, the Director may accept a certificate signed by another officer or director. 2007, c. 7,
Sched. 38, s. 8.

Obligation to provide security holder list

99.1 (1) If a person or company makes or proposes to make a formal take-over bid for a class of securities of an issuer
that is not otherwise required by law to provide a list of its security holders to the person or company, the issuer shall provide
a list of holders of that class of securities, and any known holder of an option or right to acquire securities of that class, to
enable the person or company to carry out the bid in compliance with this Part. 2007, c. 7, Sched. 38, s. 8.

Access to corporate records

(2) For the purposes of subsection (1), section 21 of the Canada Business Corporations Act applies with necessary
modifications to the person or company making or proposing to make the take-over bid and to the issuer, except that the
affidavit that accompanies the request for the list of security holders shall state that the list will not be used except in
connection with a formal take-over bid for securities of the issuer. 2007, c. 7, Sched. 38, s. 8.

EXEMPT TAKE-OVER BIDS
Normal course purchase exemption
100. A take-over bid is exempt from the formal bid requirements if all of the following conditions are satisfied:
1. The bid is for not more than 5 per cent of the outstanding securities of a class of securities of the offeree issuer.

2. The aggregate number of securities acquired in reliance on this exemption by the offeror and any person or company
acting jointly or in concert with the offeror within any period of 12 months, when aggregated with acquisitions
otherwise made by the offeror and any person or company acting jointly or in concert with the offeror within the same
12-month period, other than under a formal bid, does not exceed 5 per cent of the outstanding securities of that class at
the beginning of the 12-month period.

3. There is a published market for the class of securities that are the subject of the bid.

4. The value of the consideration paid for any of the securities acquired is not in excess of the market price at the date of
acquisition as determined in accordance with the regulations, plus reasonable brokerage fees or commissions actually
paid. 2007, c. 7, Sched. 38, s. 8.

Private agreement exemption

100.1 (1) A take-over bid is exempt from the formal bid requirements if all of the following conditions are satisfied:
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1. Purchases are made from not more than five persons or companies in the aggregate, including persons or companies
located outside of Ontario.

2. The bid is not made generally to security holders of the class of securities that is the subject of the bid, so long as there
are more than five security holders of the class.

3. If there is a published market for the securities acquired, the value of the consideration paid for any of the securities,
including brokerage fees or commissions, is not greater than 115 per cent of the market price of the securities at the
date of the bid as determined in accordance with the regulations.

4. If there is no published market for the securities acquired, there is a reasonable basis for determining that the value of
the consideration paid for any of the securities is not greater than 115 per cent of the value of the securities. 2007, c.7,
Sched. 38, s. 8.

Determination of number of security holders

(2) For the purposes of subsection (1), if an offeror makes an offer to acquire securities from a person or company and the
offeror knows or ought to know after reasonable enquiry that the person or company acquired the securities in order that the
offeror might make use of the exemption under subsection (1), then each person or company from whom those securities
were acquired shall be included in the determination of the number of persons and companies to whom an offer to acquire
has been made. 2007, c. 7, Sched. 38, s. 8.

Same

(3) For the purposes of subsection (1), if an offeror makes an offer to acquire securities from a person or company and the
offeror knows or ought to know after reasonable enquiry that the person or company from whom the acquisition is being
made is acting as a nominee, agent, trustee, executor, administrator or other legal representative for one or more other persons
or companies having a direct beneficial interest in those securities, then each of those other persons or companies shall be
included in the determination of the number of persons and companies to whom an offer to acquire has been made. 2007,
c. 7, Sched. 38, s. 8.

Same

(4) Despite subsection (3), a trust or estate is to be considered a single security holder in the determination of the number
of persons and companies to whom an offer to acquire has been made,

(a) if an inter vivos trust has been established by a single settlor; or
(b) if an estate has not vested in all who are beneficially entitled to it. 2007, c. 7, Sched. 38, s. 8.
Non-reporting issuer exemption

100.2 A take-over bid is exempt from the formal bid requirements if the offeree issuer is not a reporting issuer and if such
other conditions as may be specified by regulation are satisfied. 2007, c. 7, Sched. 38, s. 8.

Foreign take-over bid exemption

100.3 Subject to section 100.5, a take-over bid is exempt from the formal bid requirements if all of the following
conditions are satisfied:

1. Security holders whose last address as shown on the books of the offeree issuer is in Canada hold less than 10 per cent
of the outstanding securities of the class subject to the bid at the commencement of the bid.

2. The offeror reasonably believes that security holders in Canada beneficially own less than 10 per cent of the
outstanding securities of the class subject to the bid at the commencement of the bid.

3. The published market on which the greatest dollar volume of trading in securities of that class occurred during the 12
months immediately preceding the commencement of the bid was not in Canada.

4. Security holders in Ontario are entitled to participate in the bid on terms at least as favourable as the terms that apply
to the general body of security holders of the same class. 2007, c. 7, Sched. 38, s. 8.

Exemption, fewer than 50 beneficial owners

100.4 Subject to section 100.5, a take-over bid is exempt from the formal bid requirements if both of the following
conditions are satisfied:

1. The number of beneficial owners of securities of the class subject to the bid in Ontario is fewer than 50 and the
securities held by them constitute, in aggregate, less than 2 per cent of the outstanding securities of that class.
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2. Security holders in Ontario are entitled to participate in the bid on terms at least as favourable as the terms that apply
to the general body of security holders of the same class. 2007, c. 7, Sched. 38, s. 8.

Restriction, required disclosure
100.5 A take-over bid described in section 100.3 or 100.4 is not exempt from the formal bid requirements unless,

(a) the information and documents specified by regulation are provided to security holders in Ontario in accordance with
the regulations; and

(b) the information specified by regulation about the bid is made public in accordance with the regulations. 2007, c. 7,
Sched. 38, s. 8.

Exemption by regulation
100.6 A take-over bid is exempt from the formal bid requirements if it is exempted by the regulations. 2007, c. 7,
Sched. 38, s. 8.
EXEMPT ISSUER BIDS
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101. An issuer bid for a class of securities is exempt from the formal bid requirements if any of the following conditions is
satisfied:

1. The securities are purchased, redeemed or otherwise acquired in accordance with the terms and conditions attaching to
the class of securities that permit the purchase, redemption or acquisition of the securities by the issuer without the
prior agreement of the owners of the securities, or the securities are acquired to meet sinking fund or purchase fund
requirements.

2. The purchase, redemption or other acquisition is required by the terms and conditions attaching to the class of
securities or by the statute under which the issuer was incorporated, organized or continued.

3. The terms and conditions attaching to the class of securities contain a right of the owner to require the issuer of the
securities to redeem, repurchase, or otherwise acquire the securities, and the securities are acquired pursuant to the
exercise of the right. 2007, c. 7, Sched. 38, s. 8.

Employee, executive officer, director and consultant exemption

101.1 An issuer bid is exempt from the formal bid requirements if the securities are acquired from a current or former
employee, executive officer, director or consultant of the issuer or of an affiliate of the issuer and, if there is a published
market in respect of the securities,

(a) the value of the consideration paid for any of the securities acquired is not greater than the market price of the
securities at the date of the acquisition, determined in accordance with the regulations; and

(b) the aggregate number of securities or, in the case of convertible debt securities, the aggregate principal amount of
securities acquired by the issuer within any period of 12 months in reliance on the exemption provided by this
subsection does not exceed 5 per cent of the securities of that class outstanding at the beginning of the 12-month
period. 2007, c. 7, Sched. 38, s. 8.

Normal course issuer bid exemptions
Designated exchange

101.2 (1) An issuer bid that is made in the normal course through the facilities of a designated exchange is exempt from
the formal bid requirements if the bid is made in accordance with the by-laws, rules, regulations and policies of that exchange.
2007, c. 7, Sched. 38, s. 8.

Other published markets

(2) An issuer bid that is made in the normal course on a published market, other than a designated exchange, is exempt
from the formal bid requirements if all of the following conditions are satisfied:

1. The bid is for not more than 5 per cent of the outstanding securities of a class of securities of the issuer.

2. The aggregate number of securities or, in the case of convertible debt securities, the aggregate principal amount of
securities acquired in reliance on this exemption by the issuer and any person or company acting jointly or in concert
with the issuer within any period of 12 months does not exceed 5 per cent of the outstanding securities of that class at
the beginning of the 12-month period.
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3. The value of the consideration paid for any of the securities acquired is not in excess of the market price at the date of
acquisition as determined in accordance with the regulations, plus reasonable brokerage fees or commissions actually
paid. 2007, c. 7, Sched. 38, s. 8.

News release

(3) An issuer making a bid under subsection (1) shall promptly file any news releases that the designated exchange
requires to be issued. 2007, c. 7, Sched. 38, s. 8.

Same

(4) An issuer making a bid under subsection (2) shall issue and file, at least five days before the commencement of the bid,
a news release containing the information prescribed by the regulations. 2007, c. 7, Sched. 38, s. 8.

Definition
(5) In this section,

“designated exchange” means the Toronto Stock Exchange, the TSX Venture Exchange or other exchange designated by the
Commission for the purpose of this section. 2007, c. 7, Sched. 38, s. 8.

Non-reporting issuer exemption

101.3 An issuer bid is exempt from the formal bid requirements if the issuer is not a reporting issuer and if such other
conditions as may be specified by regulation are satisfied. 2007, c. 7, Sched. 38, s. 8.

Foreign issuer bid exemption

101.4 Subject to section 101.6, an issuer bid is exempt from the formal bid requirements if all of the following conditions
are satisfied:

1. Security holders whose last address as shown on the books of the offeree issuer is in Canada hold less than 10 per cent
of the outstanding securities of the class subject to the bid at the commencement of the bid.

2. The offeror reasonably believes that security holders in Canada beneficially own less than 10 per cent of the
outstanding securities of the class subject to the bid at the commencement of the bid.

3. The published market on which the greatest dollar volume of trading in securities of that class occurred during the 12
months immediately preceding the commencement of the bid was not in Canada.

4. Security holders in Ontario are entitled to participate in the bid on terms at least as favourable as the terms that apply
to the general body of security holders of the same class. 2007, c. 7, Sched. 38, s. 8.

Exemption, fewer than 50 beneficial owners

101.5 Subject to section 101.6, an issuer bid is exempt from the formal bid requirements if both of the following
conditions are satisfied:

1. The number of beneficial owners of securities of the class subject to the bid in Ontario is fewer than 50 and the
securities held by them constitute, in aggregate, less than 2 per cent of the outstanding securities of that class.

2. Security holders in Ontario are entitled to participate in the bid on terms at least as favourable as the terms that apply
to the general body of security holders of the same class. 2007, c. 7, Sched. 38, s. 8.

Restriction, required disclosure
101.6 An issuer bid described in section 101.4 or 101.5 is not exempt from the formal bid requirements unless,

(a) the information and documents specified by regulation are provided to security holders in Ontario in accordance with
the regulations; and

(b) the information specified by regulation about the bid is made public in accordance with the regulations. 2007, c. 7,
Sched. 38, s. 8.

Exemption by regulation

101.7 An issuer bid is exempt from the formal bid requirements if it is exempted by the regulations. 2007, c. 7, Sched. 38,
s. 8.
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MULTILATERAL INSTRUMENT 62-104
TAKE-OVER BIDS AND ISSUER BIDS
PART 1 DEFINITIONS AND INTERPRETATION
Definitions
1.1 In this Instrument,

“Act” means, in the jurisdiction, the statute referred to in Appendix B to National
Instrument 14-101 Definitions;

“associate”, when used to indicate a relationship with a person, means

(a) an issuer of which the person beneficially owns or controls, directly or indirectly,
voting securities entitling the person to more than 10% of the voting rights
attached to outstanding securities of the issuer,

(b) any partner of the person,

(c) any trust or estate in which the person has a substantial beneficial interest or in
respect of which a person serves as trustee or in a similar capacity,

(d) a relative of that person, including
1) the spouse or, in Alberta, adult interdependent partner of that person, or

(i)  arelative of the person’s spouse or, in Alberta, adult interdependent
partner

if the relative has the same home as that person;
“bid circular” means a bid circular prepared in accordance with section 2.10;

“business day” means a day other than a Saturday, a Sunday or a day that is a statutory
holiday in the jurisdiction;

“class of securities” includes a series of a class of securities;

“consultant” has the same meaning as in National Instrument 45-106 Prospectus and
Registration Exemptions;

“equity security” means a security of an issuer that carries a residual right to participate
in the earnings of the issuer and, on liquidation or winding up of the issuer, in its assets;

“issuer bid” means an offer to acquire or redeem securities of an issuer made by the

issuer to one or more persons, any of whom is in the local jurisdiction or whose last
address as shown on the books of the offeree issuer is in the local jurisdiction, and also
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includes an acquisition or redemption of securities of the issuer by the issuer from those
persons, but does not include an offer to acquire or redeem, or an acquisition or
redemption if

(a) no valuable consideration is offered or paid by the issuer for the securities,

(b) the offer to acquire or redeem, or the acquisition or redemption is a step in an
amalgamation, merger, reorganization or arrangement that requires approval in a
vote of security holders, or

() the securities are debt securities that are not convertible into securities other than
debt securities;

“offer to acquire” means
(a) an offer to purchase, or a solicitation of an offer to sell, securities,

(b) an acceptance of an offer to sell securities, whether or not the offer has been
solicited, or

(c) any combination of the above;

“offeree issuer” means an issuer whose securities are the subject of a take-over bid, an
issuer bid or an offer to acquire;

“offeror” means, except in Division 1 of Part 2 of this Instrument, a person that makes a
take-over bid, an issuer bid or an offer to acquire;

“offeror’s securities” means securities of an offeree issuer beneficially owned, or over
which control or direction is exercised, on the date of an offer to acquire, by an offeror or
any person acting jointly or in concert with the offeror;

“person” includes

(a) an individual,

(b) a corporation,

(c) a partnership, trust, fund and an association, syndicate, organization or other
organized group of persons, whether incorporated or not, and

(d) an individual or other person in that person’s capacity as a trustee, executor,
administrator or personal or other legal representative;

“published market” means, with respect to any class of securities, a market in Canada
or outside of Canada on which the securities are traded, if the prices at which they have
been traded on that market are regularly

(a) disseminated electronically, or
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(b) published in a newspaper or business or financial publication of general and
regular paid circulation;

“standard trading unit” means
(a) 1,000 units of a security with a market price of less than $0.10 per unit,

(b) 500 units of a security with a market price of $0.10 or more per unit and less than
$1.00 per unit, and

(c) 100 units of a security with a market price of $1.00 or more per unit;

“subsidiary” means an issuer that is controlled directly or indirectly by another issuer
and includes a subsidiary of that subsidiary;

“take-over bid” means an offer to acquire outstanding voting securities or equity
securities of a class made to one or more persons, any of whom is in the local jurisdiction
or whose last address as shown on the books of the offeree issuer is in the local
jurisdiction, where the securities subject to the offer to acquire, together with the
offeror’s securities, constitute in the aggregate 20% or more of the outstanding securities
of that class of securities at the date of the offer to acquire but does not include an offer to
acquire if the offer to acquire is a step in an amalgamation, merger, reorganization or
arrangement that requires approval in a vote of security holders.

Definitions for purposes of the Act

1.2 (1) Except in Saskatchewan, in the Act,
(a) “offer to acquire” has the same meaning as in this Instrument, and
(b) “offeror” has the same meaning as in section 1.1 of this Instrument.

(2) In the definition of “issuer bid” in the Act, the prescribed class of issuer bids is that set out
in the definition of “issuer bid” in this Instrument.

(3) In the definition of “take-over bid” in the Act, the prescribed class of take-over bids is that
set out in the definition of “take-over bid” in this Instrument.

Affiliate
1.3 In this Instrument, an issuer is an affiliate of another issuer if
(a) one of them is the subsidiary of the other, or
(b) each of them is controlled by the same person.
Control

1.4 In this Instrument, a person controls a second person if
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(a) the first person, directly or indirectly, beneficially owns or exercises control or
direction over securities of the second person carrying votes which, if exercised,
would entitle the first person to elect a majority of the directors of the second
person, unless the first person holds the voting securities only to secure an
obligation,

b the second person is a partnership, other than a limited partnership, and the first
person holds more than 50% of the interests of the partnership, or

(c) the second person is a limited partnership and the general partner of the limited
partnership is the first person.

Computation of time

1.5 In this Instrument, a period of days is to be computed as beginning on the day following the
event that began the period and ending at 11:59 p.m. on the last day of the period if that day is a
business day or at 11:59 p.m. on the next business day if the last day of the period does not fall
on a business day.

Expiry of bid
1.6 A take-over bid or an issuer bid expires at the later of

(a) the end of the period, including any extension, during which securities may be
deposited under the bid, and

(b) the time at which the offeror becomes obligated by the terms of the bid to take up
or reject securities deposited under the bid.

Convertible securities
1.7 In this Instrument,

(a) a security is deemed to be convertible into a security of another class if, whether
or not on conditions, it is or may be convertible into or exchangeable for, or if it
carries the right or obligation to acquire, a security of the other class, whether of
the same or another issuer, and

(b) a security that is convertible into a security of another class is deemed to be
convertible into a security or securities of each class into which the second-
mentioned security may be converted, either directly or through securities of one
or more other classes of securities that are themselves convertible.

Deemed beneficial ownership

1.8(1) In this Instrument, in determining the beneficial ownership of securities of an offeror or
of any person acting jointly or in concert with the offeror, at any given date, the offeror or the
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(2) Despite subsection (1), an offeror may, before the expiry of a bid, make or enter into an
agreement, commitment or understanding to sell securities that may be taken up by the offeror
under the bid, after the expiry of the bid, if the intention to sell is disclosed in the bid circular.
(3) Subsection (1) does not apply to an offeror under an issuer bid in respect of the issue of
securities under a dividend plan, dividend reinvestment plan, employee purchase plan or another
similar plan.

Division 2: Making a Bid
Duty to make bid to all security holders

2.8 An offeror must make a take-over bid or an issuer bid to all holders of the class of securities
subject to the bid who are in the local jurisdiction by sending the bid to

(a) each holder of that class of securities whose last address as shown on the books of
the offeree issuer is in the local jurisdiction, and

(b) each holder of securities that, before the expiry of the deposit period referred to in
the bid, are convertible into securities of that class, whose last address as shown
on the books of the offeree issuer is in the local jurisdiction.

Commencement of bid
2.9(1) An offeror must commence a take-over bid by

(a) publishing an advertisement containing a brief summary of the take-over bid in at
least one major daily newspaper of general and regular paid circulation in the
local jurisdiction in English, and in Québec in French or in French and English, or

(b) sending the bid to security holders described in section 2.8.

(2) An offeror must commence an issuer bid by sending the bid to security holders described in
section 2.8.

Offeror’s circular
2.10 (1) An offeror making a take-over bid or an issuer bid must prepare and send, either as part
of the bid or together with the bid, a take-over bid circular or an issuer bid circular, as the case
may be, in the following form:

(a) Form 62-104F1 Take-Over Bid Circular, for a take-over bid; or

(b) Form 62-104F2 Issuer Bid Circular, for an issuer bid.

(2) An offeror commencing a take-over bid under paragraph 2.9(1)(a) must,

(a) on or before the date of first publication of the advertisement,
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Division 4: Offeror’s Obligations
Consideration

2.23(1) If a take-over bid or an issuer bid is made, all holders of the same class of securities
must be offered identical consideration.

(2) Subsection (1) does not prohibit an offeror from offering an identical choice of consideration
to all holders of the same class of securities.

(3) If a variation in the terms of a take-over bid or an issuer bid before the expiry of the bid
increases the value of the consideration offered for the securities subject to the bid, the offeror
must pay that increased consideration to each person whose securities are taken up under the bid,
whether or not the securities were taken up by the offeror before the variation of the bid.

Prohibition against collateral agreements

2.24 If a person makes or intends to make a take-over bid or an issuer bid, the person or any
person acting jointly or in concert with that person must not enter into any collateral agreement,
commitment or understanding that has the effect, directly or indirectly, of providing a security
holder of the offeree issuer with consideration of greater value than that offered to the other
security holders of the same class of securities.

Collateral agreements — exception

2.25(1) Section 2.24 does not apply to an employment compensation arrangement, severance
arrangement or other employment benefit arrangement that provides

() an enhancement of employee benefits resulting from participation by the security
holder of the offeree issuer in a group plan, other than an incentive plan, for
employees of a successor to the business of the offeree issuer, if the benefits
provided by the group plan are generally provided to employees of the successor
to the business of the offeree issuer who hold positions of a similar nature to the
position held by the security holder, or

(b) a benefit not described in paragraph (a) that is received solely in connection with
the security holder’s services as an employee, director or consultant of the offeree
issuer, of an affiliated entity of the offeree issuer, or of a successor to the business
of the offeree issuer, if

1) at the time the bid is publicly announced, the security holder and its
associates beneficially own or exercise control or direction over less than
1% of the outstanding securities of each class of securities of the offeree
issuer subject to the bid, or

(i)  anindependent committee of directors of the offeree issuer, acting in good
faith, has determined that
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(2) Subsection (1) does not prohibit an offeror from acquiring securities under the terms of an
issuer bid that, if not acquired, would constitute less than a standard trading unit for the security
holder.

(3) Subsection (1) does not apply to securities deposited under the terms of an issuer bid by
security holders who

(a) are entitled to elect a minimum price per security, within a range of prices, at
which they are willing to sell their securities under the bid, and

(b) elect a minimum price which is higher than the price that the offeror pays for
securities under the bid.

(4) For the purposes of subsection (1), any securities acquired in a pre-bid transaction to which
subsection 2.4(1) applies are deemed to have been deposited under the take-over bid by the
person who was the seller in the pre-bid transaction.

Financing arrangements

2.27 (1) If a take-over bid or an issuer bid provides that the consideration for the securities
deposited under the bid is to be paid in cash or partly in cash, the offeror must make adequate
arrangements before the bid to ensure that the required funds are available to make full payment
for the securities that the offeror has offered to acquire.

(2) The financing arrangements required to be made under subsection (1) may be subject to
conditions if, at the time the take-over bid or the issuer bid is commenced, the offeror reasonably
believes the possibility to be remote that, if the conditions of the bid are satisfied or waived, the
offeror will be unable to pay for the securities deposited under the bid due to a financing
condition not being satisfied.

Division 5: Bid Mechanics

Minimum deposit period

2.28 An offeror must allow securities to be deposited under a take-over bid or an issuer bid for at
least 35 days from the date of the bid.

Prohibition on take up

2.29 An offeror must not take up securities deposited under a take-over bid or an issuer bid until
the expiration of 35 days from the date of the bid.

Withdrawal of securities

2.30 (1) A security holder may withdraw securities deposited under a take-over bid or an issuer
bid

(a) at any time before the securities have been taken up by the offeror,
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Part | Introduction

The requirements set by the Exchange relating to listed companies are a part of a substantial body of law and custom that,
over the years, has evolved to ensure a fair and orderly market for listed securities. The Manual has been designed to provide a
detailed and well-indexed compendium of these requirements.

The Exchange plays an important role in assisting in the recruitment of capital and in the maintenance of an effective secondary
market for relatively new enterprises, as well as for established companies. Exchange listings range from junior mining, oil, gas
and industrial issues to mature international companies. To accommodate companies with such a diversity of activity and size,
while at the same time ensuring that certain basic standards are met, the Exchange maintains listing requirements for the
various types of companies which list on the Exchange.

Organization of the Manual

In this Manual, for the purposes of clarity and convenience, the Exchange requirements that apply to special cases, such as
junior companies, have been clearly separated from the general listing requirements. The Manual also segregates, in one part,
all procedures and requirements applying at the time of listing, while requirements for the maintenance of a listing are brought
together in other parts of the Manual.

Company executives contemplating the possibility of listing the securities of their company on a stock exchange must inevitably
weigh the advantages of such a course of action for the company and its security holders. The Exchange is frequently asked
about the benefits to be derived from a listing on the TSX. Part of the reply to this question relates to the variety of the scope of
services provided by the Exchange and its participating organizations.

Part lIl of the Manual deals with the requirements and procedures relating to a new listing. The remainder of the Manual is
concerned with matters with which listed companies need to be familiar in order to maintain their listing on the Exchange.

Special Circumstances

The listing requirements of the Exchange are comprehensive, and relevant to most situations. Yet, because of rapid structural
changes in business and the breadth and complexity of the activities of listed companies, circumstances could arise where
explicit guidance may not be found in the Manual. In those instances where a particular corporate situation is unique, and where
no specific rules relating to such a situation can be found, companies are expected to adhere to the spirit of the Exchange's
listing requirements.

Interpretation

In this Manual,

"affiliates" has the same meaning as "affiliated companies” as found in the OSA and also includes those issuers that are
similarly related, whether or not any of the issuers are corporations, companies, partnerships, limited partnerships, trusts,
income trusts or investment trusts or any other organized entity issuing securities;

"associate" has the same meaning as found in the OSA;

"board lot" means 100 securities having a market value of $1.00 per security or greater; 500 securities having a market value
of less than $1.00 and not less than 10¢ per security; or 1,000 securities having a market value of less than 10¢ per security;

"class" includes a series of a class of shares;

"Common Securities" means, for the purposes of Section 624, Residual Equity Securities that are fully franchised, in that the
holder of each such security has a right to vote each security in all circumstances calling for a vote under the applicable
corporate or governing legislation, irrespective of the number of securities owned, that is not less, on a per security basis, than
the right to vote attaching to any other security of an outstanding class of securities of the listed issuer;

"company" has the same meaning as found in the OSA and also includes a trust, partnership or other form of business
organization;

"convertible security" means a security that, by its terms, is convertible into or exchangeable for listed securities, but does not
include warrants or other securities that are exercisable for, or carry a right to purchase or cause the purchase of listed
securities for additional consideration;

"CSA" means the Canadian Securities Administrators;
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"equity security” includes a participating share and, except for the purposes of Appendix F, a nonparticipating share;
"escrowed funds" means the funds placed in trust or escrow as required under Section 1010;
"Exchange” or "TSX" means Toronto Stock Exchange;

“founding securities" means securities in the SPAC held by the founding securityholders, excluding any purchased by
founding securityholders under the IPO prospectus, on the secondary market or under a rights offering by the SPAC;

"founding securityholders" means insiders and equity securityholders of a SPAC prior to the completion of the IPO who
continue to be insiders or equity securityholders, as the case may be, immediately after the IPO;

"insider" has the same meaning as found in the OSA and also includes associates and affiliates of the insider; and "issuances
to insiders" includes direct and indirect issuances to insiders;

"IPO" means an initial public offering;
"IPO prospectus” means the final prospectus for the initial public offering of the SPAC;

"issuer"” means a corporation, company, partnership, limited partnership, trust, income trust or investment trust or any other
organized entity issuing securities;

"listed issuer"” means any issuer having securities listed on TSX;
"listed security” or "listed securities" means a security or securities listed on TSX;

“listing application" means an application for the original listing on the Exchange in the form found in Appendix A of the
Manual;

"Manual” means the TSX Company Manual;

"market price" means the VWAP on TSX, or another stock exchange where the majority of the trading volume and value of the
listed securities occurs, for the five trading days immediately preceding the relevant date. In certain exceptional circumstances,
the five day VWAP may not accurately reflect the securities' current market price, and TSX may adjust the VWAP based on
relevant factors including liquidity, trading activity immediately before, during or immediately after the relevant period or any
material events, changes or announcements occurring immediately before, during or immediately after the relevant period.
Market price is as at the date: (a) provided for in the binding agreement obligating the issuer to issue the securities (either the
date of the binding agreement or some future date); or (b) the date the Section 607 (e) Form 11A notice is received by TSX,
requesting price protection. TSX will accept a signed term sheet, engagement letter, letter of intent, agency agreement,
underwriting agreement or other similar agreement as the binding agreement. If the listed securities are suspended from trading
or have not traded on TSX or another stock exchange for an extended period of time, the market price will be the fair market
value of the listed securities as determined by the listed issuer's board of directors;

"Market Surveillance" means the Market Surveillance Department of the Investment Industry Regulatory Organization of
Canada.

"materially affect control” means the ability of any security holder or combination of security holders acting together to
influence the outcome of a vote of security holders, including the ability to block significant transactions. Such an ability will be
affected by the circumstances of a particular case, including the presence or absence of other large security holdings, the
pattern of voting behaviour by other holders at previous security holder meetings and the distribution of the voting securities. A
transaction that results, or could result, in a new holding of more than 20% of the voting securities by one security holder or
combination of security holders acting together will be considered to materially affect control, unless the circumstances indicate
otherwise. Transactions resulting in a new holding of less than 20% of the voting securities may also materially affect control,
depending on the circumstances outlined above;

"NCIB" means normal course issuer bid;
"Non-Voting Securities" means, for the purposes of Section 624, Restricted Securities which do not carry the right to vote at
security holders' meetings except for a right to vote in certain limited circumstances (e.g. to elect a limited number of directors

or to vote in circumstances where the applicable corporate legislation provides the right to vote for securities which are
otherwise non-voting);

"OSA" means the Securities Act of the Province of Ontario as amended from time to time, the regulations and policies
thereunder and any replacement legislation;

"OSC" means the Ontario Securities Commission;

“participati ization" means any person granted access to TSX's trading system in accordance with Part 2 of TSX's
trading rules provnded such access has not been terminated or suspended;

"participating security" or "participating share" means a security that carries a residual right to participate in the eamnings of
a company and in its assets upon liquidation or winding up but, unless otherwise stated, does not include a security that only
carries such residual right if converted into, or otherwise used to acquire, another security;

"permitted investments" means investments in the following: cash or in book based securities, negotiable instruments,

investments or securities which evidence: (i) obligations issued or fully guaranteed by the Government of Canada, the
Government of the United States of America or any Province of Canada or State of the United States of America; (i) demand
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deposits, term deposits or certificates of deposit of banks listed Schedule | or Schedule Ill of the Bank Act (Canada), which
have an approved credit rating by an approved credit rating organization (as defined under National Instrument 45-106 -
Prospectus and Registration Exemptions); (iii) commercial paper directly issued by Schedule | or Schedule Il Banks which
have an approved credit rating by an approved credit rating organization (as defined under National Instrument 45-106 -
Prospectus and Registration Exemptions); or (iv) call loans to and notes or bankers' acceptances issued or accepted by any
depository institution described in (i) above;

"person"” has the same meaning as found in the OSA;

"Preference Securities” means, for the purposes of Section 624, securities to which there is attached a genuine and non-
specious preference or right over any class of Residual Equity Securities of the listed issuer;

"principal regulator” means the issuer's principal regulator determined in accordance with Multilateral Instrument 11-102 -
Passport System;

"public holder" of securities of a company means a security holder who is not a director or officer of the company and who
does not own or control, directly or indirectly, securities carrying more than 10% of the votes attached to all of the outstanding
voting securities of the company;

"publicly held" securities means securities held by public holders;

"qualifying acquisition" means the acquisition of assets or one or more businesses by a SPAC which result in the issuer
meeting the Exchange's original listing requirements set out in Part Ill of the Manual;

"related party" has the same meaning as found in the OSA;

"Residual Equity Securities" means, for the purposes of Section 624, securities which have a residual right to share in the
earnings of the listed issuer and in its assets upon liquidation or winding up;

"Restricted Securities" means, for the purposes of Section 624, Residual Equity Securities which are not Common Securities;
"Restricted Voting Securities" means, for the purposes of Section 624, Restricted Securities which carry a right to vote which
is subject to some limit or restriction on the number or percentage of securities which may be voted by a person or company or

group of persons or companies (except where the restriction or limit is applicable only to persons or companies who are not
Canadians or residents of Canada);

"SecureFile" means TSX SecureFile, the secure web-based filing system that enables listed issuers to file reporting forms and
other documents to TSX;

"security” or "securities" has the same meaning as found in the OSA, and is used interchangeably with "share" or "shares";

"share" has the same meaning as security and also includes an equity interest in a trust, partnership or other form of business
organization;

"SPAC" means a special purpose acquisition corporation;

"Subordinate Voting Securities” means, for the purposes of Section 624, Restricted Securities, which carry a right to vote at
security holders' meetings but another class of securities of the same listed securities carries a greater right to vote, on a per
security basis;

"TSX" or "Exchange" means the Toronto Stock Exchange; and
"VWAP" means the volume weighted average trading price of the listed securities, calculated by dividing the total value by the

total volume of securities traded for the relevant period. Where appropriate, TSX may exclude internal crosses and certain other
special terms trades from the calculation.

Part Il Why List on the Toronto Stock Exchange?

Part Il has been repealed and deleted.

Part Il Original Listing Requirements

A. General

Sec. 301.

To secure a listing of its securities on the Toronto Stock Exchange, a company that does not already have securities listed on
the Exchange must complete a Listing Application form which, together with supporting data, must demonstrate that the

company is able to meet the minimum listing requirements of the Exchange. The company must also sign a Listing Agreement
to formally place on record the company's commitment to comply with Exchange requirements for the continuance of its listing.

Sec. 302.
Companies applying for listing on the Exchange must be able to show evidence of a successful operation, or, where the

company is relatively new and its business record is limited, there must be other evidence of management experience and
expertise. In all cases, the quality of management of an applicant company shall be an important factor in the consideration of a
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(b) The reclassification will normally become effective for trading purposes at the opening of business two or three trading

days after the later of the date upon which all required documents are received by TSX and the date the Letters of
Transmittal are mailed to the security holders.

G. Supplemental Listings
Sec. 623.

(a) A listed issuer proposing to list securities of a class not already listed should apply for the listing by letter addressed to

TSX. The letter must be accompanied by one copy of the preliminary prospectus or, if applicable, the draft circular
describing the provisions attaching to the securities.

(b) If TSX conditionally approves the listing of the securities, this fact may be disclosed in the final prospectus, or in other
documents, in accordance with Section 346, and TSX will so advise the securities commissions.

(c) The minimum public distribution requirements for a supplemental listing are the same as the minimum requirements for
original listing as set out in Section 310. However, TSX will give consideration to listing nonparticipating preferred

securities that do not meet these requirements if the market value of such securities outstanding is at least $2,000,000
and:

i) if the securities are convertible into participating securities, such participating securities are listed on TSX and meet
the minimum public distribution requirements for original listing; or

ii) if the securities are not convertible into participating securities, the listed issuer is exempt from Section 501.

(d) The following documents must be filed with TSX within 90 days of TSX's conditional acceptance of the supplemental
listing (or within such later time as TSX may stipulate):

i) a notarial or certified copy of the resolution of the board of directors of the listed issuer authoring the application to
list the securities;

ii) a notarial or certified copy of the Certificate of Amendment, or equivalent document, giving effect to the creation of
the securities;

iii) one commercial copy of the final prospectus, or other offering document, if applicable;

iv) an opinion of counsel that the securities to be listed have been validly created in accordance with applicable law
and that the securities are validly issued as fully paid and non-assessable;

v) a definitive specimen of the security certificate;

vi) a copy of the written notice from The Canadian Depository for Securities Limited disclosing the CUSIP number
assigned to the securities (see Section 341);

vii) one completed copy of the Statement Showing Number of Shareholders form (Appendix D) or, in the case of a
prospectus underwriting, a certificate from the underwriter confirming that the securities have been distributed to at
least 300 public board lot holders (unless TSX waives this requirement); and

viii) the supplemental listing fee (see Part VIil).

(e) In the case of the listing of securities being offered to the public, the listing may take place prior to the closing of the
offering, at the listed issuer's request. TSX staff will advise the listed issuer of the requirements in this regard. Any trading
that takes place prior to closing will be on an "if as and when issued" basis.

H. Restricted Securities

Sec. 624.

(a) Except as otherwise provided in this Section 624, TSX's requirements respecting the listing of Restricted Securities (as
defined in Part 1) are applicable to all listed issuers having Restricted Securities listed on TSX, regardless of when the
securities were listed. This Section needs to be read as a whole and in conjunction with OSC Rule 56-501. One of the
principal objectives of this Section 624 is to alert investors of the fact that there are differences in the voting powers

attached to the different securities of an issuer. This Section applies to non-incorporated entities to the extent applicable
to ensure that the objective of this Section is met.

(b) For the purposes of this Section 624, all capitalized terms not otherwise defined are defined in Part | of this Manual.

(c) The legal designation of a class of securities, which shall be set out in the constating documents of the listed issuer and
which shall appear on all security certificates representing such securities, shall, except where the securities are
Preference Securities and are legally designated as such, include the words:

i) "subordinate voting" if the securities are Subordinate Voting Securities:

i) "non-voting" if the securities are Non-Voting Securities;

iii) "restricted voting" if the securities are Restricted Voting Securities;
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or such other appropriate term as TSX may approve from time to time.

(d) TSX will abbreviate the above designations for Restricted Securities in certain publications of TSX and will identify
Restricted Securities in the quotations prepared for the financial press with a code. Brief explanations of the abbreviation
or code, as determined by TSX from time to time, will appear as a footnote in such publications and quotations.

(e) A class of securities may not include the word "common" in its legal designation unless such securities are Common
Securities.

(f) A class of securities may not be designated as “preference" or "preferred” unless, in the opinion of TSX, there is attached
thereto a genuine and non-specious right or preference. Whether a class of securities has attached thereto a genuine and
non-specious right or preference is a question of fact to be determined by examining all of the relevant circumstances.

(g) TSX may, subject to such terms and conditions as it may impose:
i) exempt a listed issuer from the designation requirements of Subsections 624(c), (d), (e) and (f):

ii) permit or require the use by a listed issuer, in respect of any class of securities, of a designation other than set forth
in Subsections 624(c), (d), (e) and (f); and

iii) deem a class of securities to be NonVoting, Subordinate Voting, or Restricted Voting Securities and require a listed
issuer to designate such securities in a manner satisfactory to TSX notwithstanding that such securities do not fall
within the applicable definition set out in Part I.

In exercising its discretion, TSX will be guided by the public interest and the principles of disclosure underlying this
Section 624.

(h) Every listed issuer shall give notice of security holders' meetings to holders of Restricted Securities and permit the
holders of such securities to attend, in person or by proxy, and to speak at all security holders' meetings to the extent that
a holder of Voting Securities of that listed issuer would be entitled to attend and to speak at security holders' meetings.
The notice shall be sent to holders of Restricted Securities at least 21 days in advance of the meeting. Issuers applying
for listing, whether by way of an original listing application or notice of a capital reorganization, shall include such rights in
their charter documents.

(i) Every listed issuer whose Restricted Securities are listed on TSX shall describe the voting rights, or lack thereof of all
Residual Equity Securities of the listed issuer in all documents, other than financial statements, sent to security holders
and filed with TSX. Such documents include, but are not limited to, information circulars, proxy statements and directors’
circulars.

(j) Unless exempted by TSX, every listed issuer shall send concurrently to all holders of Residual Equity Securities all
informational documents required by applicable law or TSX requirements to be sent to holders of Voting Securities, or
voluntarily sent to holders of Voting Securities in connection with a specific meeting of security holders. Such documents
would include, but not be limited to, information circulars, notices of meeting, annual reports and financial statements.

(k) Where TSX requirements contemplate security holder approval, TSX may, in its discretion, require that such approval be
given at a meeting at which holders of Restricted Securities are entitled to vote with the holders of any class of securities
of the listed issuer which otherwise carry greater voting rights, on a basis proportionate to their respective residual equity
interests in the listed issuer. See, for example, Sections 613 and 626.

(1) TSX will not accept for listing classes of Restricted Securities that do not have takeover protective provisions ("coattails")
meeting the criteria below. The actual wording of a coattail is the responsibility of the listed issuer and must be pre-
cleared with TSX.

1. If there is a published market for the Common Securities, the coattails must provide that if there is an offer to
purchase Common Securities that must, by reason of applicable securities legislation or the requirements of a stock
exchange on which the Common Securities are listed, be made to all or substantially all holders of Common
Securities who are in a province of Canada to which the requirement applies, the holders of Restricted Securities will
be given the opportunity to participate in the offer through a right of conversion, unless:

i) an identical offer (in terms of price per security and percentage of outstanding securities to be taken up
exclusive of securities owned immediately prior to the offer by the offeror, or associates or affiliates of the
offeror, and in all other material respects) concurrently is made to purchase Restricted Securities, which
identical offer has no condition attached other that the right not to take up and pay for securities tendered if no
securities are purchased pursuant to the offer for Common Securities; or

ii) less than 50% of the Common Securities outstanding immediately prior to the offer, other than Common
Securities owned by the offeror, or associates or affiliates of the offeror, are deposited pursuant to the offer.

2. If there is no published market for the Common Securities, the holders of at least 80% of the outstanding Common
Securities will be required to enter into an agreement with a trustee for the benefit of the holders of Restricted
Securities from time to time, which agreement will have the effect of preventing transactions that would deprive the
holders of Restricted Securities of rights under applicable take-over bid legislation to which they would have been
entitled in the event of a take-over bid if the Common Securities had been Restricted Securities.

Where there is a material difference between the equity interests of the Common Securities and Restricted
Securities, or in other special circumstances, TSX may permit or require appropriate modifications to the above

136

~—Y 52/324



criteria.

The criteria are designed to ensure that the fact that Common Securities are not of the same class as Restricted
Securities will not prevent the holders of Restricted Securities from participating in a take-over bid on an equal
footing with the holders of Common Securities. If, in the face of these coattails, a take-over bid is structured in such
a way as to defeat this objective, TSX may take disciplinary measures against any person or company or listed
issuer under the jurisdiction of TSX who is involved, directly or indirectly, in the making of the bid. TSX may also
seek intervention from regulators in appropriate cases.

Where a listed issuer has an outstanding class of securities that carry more than one vote per security but are not

Common Securities, coattails will be considered on an individual basis. Coattails may also be required by TSX in the

case of a listed issuer that has more than one outstanding class of voting securities but no securities that fall within
the definition of Restricted Securities.

This Subsection 624(l) does not apply to classes of Restricted Securities that were listed on TSX prior to August 1,
1987, but if any listed issuer proposes to remove, add or change coattails attaching to such listed Restricted
Securities, the proposal must be pre-cleared by TSX and must comply with this Section 624. Subsection 624(1) will
apply to any new class of Restricted Securities applied for listing by a listed issuer having securities listed on TSX
prior to August 1, 1987.

(m) TSX will not consent to the issuance by a listed issuer of any securities that have voting rights greater than those of the
securities of any class of listed voting securities of the listed issuer, unless the issuance is by way of a distribution to all
holders of the listed issuer's voting Residual Equity Securities on a pro rata basis.

For this purpose, the voting rights of different classes of securities will be compared on the basis of the relationship
between the voting power and the equity for each class. For example, Class B Shares will be considered to have greater
voting rights than Class A Shares if:

i) the shares of the two classes have similar rights to participate in the earnings and assets of the company, but the
Class B Shares have a greater number of votes per share; or

ii) the two classes have the same number of votes per share, but it is proposed that Class B Shares will be issued at a
price per share significantly lower than the market price per share of the Class A Shares.

This prohibition relates only to differences in voting rights attaching to securities of separate classes. It does not apply to
an issuance of securities that reduces the collective voting power of the other outstanding securities of the same class
without affecting the voting power of any other outstanding class, although other TSX policies may be applicable in this
case. It also does not apply to a stock split of all of a listed issuer's outstanding Residual Equity Securities (or a stock
dividend that has the same effect) if the stock split does not change the ratio of outstanding Restricted Securities to
Common Securities.

TSX generally will exempt listed issuers from this Subsection 624(m) in the case of an issuance of multiple voting
securities that would maintain (but not increase) the percentage voting position of a holder of multiple voting securities,
subject to any conditions TSX may consider desirable in any particular case. One condition will be minority approval of
security holders, as defined in Subsection 624(n) unless the legal right of the holder of multiple voting securities to
maintain its voting percentage has been established and publicly disclosed prior to the later of November 6, 1989 and the
time the listed issuer was first listed on TSX.

This Subsection 624(m) is intended to prevent transactions which would reduce the voting power of existing security
holders through the use of securities carrying multiple voting rights. This result would normally be accomplished by way of

an issuance of multiple voting securities. However, it is possible to arrive at the same result by means of mechanisms that

are not technically "security issuances" such as amendments to security conditions, amalgamations and plans of
arrangement. TSX may object to and/or impose such conditions, which it may consider desirable on any transaction that
would result in voting dilution similar to that which would be brought about by the issuance of multiple voting security,
even if no security issuance is involved.

A pro rata distribution to security holders that creates or affects Restricted Securities must be subject to minority approval
of security holders as described in Subsection 624(n).

(n) TSX will not consent to a capital reorganization or pro rata distribution of securities to security holders of a listed issuer,
which would have the effect of creating a class of Restricted Securities or changing the ratio of outstanding Restricted
Securities to Common Securities, unless the proposal receives minority approval. For this purpose, minority approval
means approval given by a majority of the votes cast at a security holders' meeting called to consider the proposal, other
than votes attaching to securities beneficially owned by:

i) any person or company that beneficially owns, directly or indirectly, securities carrying more than 20% of the votes
attaching to all outstanding voting securities of the listed issuer;

i) any associate, affiliate or insider (each as defined in the OSA) of any person or company excluded by virtue of i);
iii) any person or company excluded by virtue of OSC Rule 56-501; and

iv) if i) and ii) are both inapplicable, all directors and officers of the listed issuer and their associates (as defined in the
OSA).
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TSX may require that persons or companies not specified above be excluded from a particular minority security holder
vote if this is considered necessary to ensure that the objectives behind this Subsection 624(n) are not defeated.

A transaction generally will only be regarded as a "capital reorganization” for the purposes of the minority approval
requirement if it involves a subdivision or conversion of one or more classes of Residual Equity Securities or if it has an
effect similar to a pro rata distribution to holders of one or more classes of Residual Equity Securities. If a proposed
capital reorganization would reduce the voting power of the existing security holders through the use of securities carrying
multiple voting rights, TSX may regard the proposed reorganization as equivalent, in substance, to the type of security
issuance that is prohibited by Subsection 624(m). This could be the case, for example, where the reorganization would not
treat all holders of Residual Equity Securities in an identical fashion. In this case, TSX may not consent to the
reorganization even with minority approval.

An issuance of Restricted Securities in the form of a stock dividend paid in the ordinary course will be exempted from the
minority approval requirement. For this purpose, stock dividends generally will be regarded as being paid in the ordinary
course if the aggregate of such dividends over any one-year period does not increase the number of outstanding Residual
Equity Securities of the listed issuer by more than 10%.

(o) TSX may, where it determines that it is in the public interest to do so, exempt a listed issuer from compliance with this
Section 624 or any requirement thereof subject to such terms and conditions as TSX may impose. In special
circumstances, TSX may also set requirements or restrictions in addition to those set out in this Section 624 having
regard to the public interest and the principles underlying this Section 624.

I. Redemptions of Listed Securities
Sec. 625.

(a) Where a listed issuer proposes to redeem, or partially redeem, listed securities, one copy of the notice of redemption
must be filed with TSX concurrently with the sending of the notices to the security holders, but in any event no later than
seven trading days prior to the redemption date. For a full redemption of a listed class of securities, such securities will
normally be delisted from TSX at the close of business on the redemption date. For a partial redemption, listed securities
must be redeemed on a pro rata basis, TSX will not accept notice of a partial redemption of listed securities by lot.

(b) Where a listed issuer redeems or partially redeems securities which were convertible into listed securities, the listed
issuer must advise TSX, as soon as possible after the redemption date, of the number of securities which were authorized
for issuance for potential conversion of the redeemed securities but were not in fact issued. TSX will adjust its listing
records accordingly.

J. Backdoor Listings
Sec. 626.

(a) A "backdoor listing" occurs when an issuance of securities of a listed issuer results, directly or indirectly, in the acquisition
of the listed issuer by an unlisted issuer with an accompanying change in effective control of the listed issuer. A
transaction giving rise to a backdoor listing may take one of a number of forms, including an issuance of securities for
assets, an amalgamation or a merger. Transactions will normally be regarded as backdoor listings if they will, or could
result in the security holders of the listed issuer owning less than 50% of the securities or voting power of the resulting
issuer, with an accompanying change in effective control of the listed issuer.

Any securities issued or issuable upon a concurrent private placement upon which the backdoor listing is contingent or
otherwise linked will be included in determining if the backdoor listing results in the security holders of the listed issuer
owning less than 50% of the securities or voting power of the resulting company, with an accompanying change in
effective control of the listed issuer.

(b) Subject to Subsection 626(c), where TSX determines that a transaction is a backdoor listing, the approval procedure is
similar to that of an original listing application. Generally, the listed issuer resulting from the transaction must meet the
original listing requirements of TSX. TSX will also approve the transaction where the unlisted entity meets the original
listing requirements of TSX (except for the public distribution requirements) and the entity resulting from the transaction:

i) meets the public distribution requirements for original listing;
ii) (would appear to have a substantially improved financial condition as compared to the listed issuer; and
iii) has adequate working capital to carry on the business.

(c) The transaction must be approved by the security holders of the listed issuer's participating securities at a meeting prior

to completion of the transaction. For this purpose, holders of Restricted Securities, as defined in Part |, must be entitled to

vote with the holders of any class of securities of the listed issuer which otherwise carry greater voting rights, on a basis
proportionate to their respective residual equity interests in the issuer.

TSXs approval of a backdoor listing must be obtained before the transaction is submitted to security holders for approval.
If this is impracticable, the information circular sent to security holders must include a statement that the proposed
transaction is subject to the acceptance of TSX. TSX will require the listed issuer to file a draft of the information circular
with TSX for review before the sending of the circular to the security holders.

K. Take-over Bids and Issuer Bids
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Sec. 627.

(a) Where a take-over bid or issuer bid is made for securities of a listed issuer, it is the responsibility of the target issuer to
ensure that one copy of the offering circular, directors' circular and all other materials sent to the security holders in
connection with the bid are filed with TSX either concurrently with the sending of materials to the security holders or as
quickly as possible thereafter.

TSX must be advised as soon as possible of any amendments to the terms of the bid, in order for TSX to have sufficient
time to establish appropriate trading and settlement rules.

(b) The rules for take-over bids and issuer bids, and exemptions for same, are prescribed by securities legislation and, in
some cases, corporate legislation. See, for example, Part XX of the OSA.

Any purchase through the facilities of TSX that is a take-over bid, as defined in applicable securities legislation of a
Canadian jurisdiction, must be carried out in accordance with the terms of the exemption in Section 100 of the OSA,
regardless of the location of the seller.

L. Normal Course Issuer Bids

Sec. 628. General.
(a) In Sections 628, 629, 629.1 and 629.2:

(i) "average daily trading volume" or "ADTV" means the trading volume on TSX for the most recently completed six
calendar months preceding the date of acceptance of the notice of normal course issuer bid by TSX, excluding any
purchases made by the listed issuer through the facilities of TSX under its normal course issuer bid during such six
months, divided by the number of trading days for the relevant six months. In the case of listed securities which have
been listed on TSX for a period of less than six months, the ADTV for such securities shall be based on the period

since the date of listing, but must be at least four weeks preceding the date of acceptance of the notice of normal
course issuer bid by TSX;

(i) "block™ means a quantity of securities that either:
(a) has a purchase price of $200,000 or more; or
(b) is at least 5,000 securities and has a purchase price of at least $50,000; or
(c) is at least 20 board lots of the security and total 150% or more of the ADTV for that security;
and are not owned, directly or indirectly, by an insider of the listed issuer;

(iii) "broker" means the participating organization designated by the listed issuer to make all purchases of listed
securities for the purposes of the normal course issuer bid;

(iv) "circular bid" means a formal take-over bid or a formal issuer bid made in compliance with the requirements of
Part XX of the OSA;

(v) "debt substantial issuer bid" means an issuer bid, other than a normal course issuer bid, for debt securities that
are not convertible into securities other than debt securities;

(vi) "insider" has the same definition found in Section 601 of this Manual;

(vii) "investment fund" has the same definition found in National Instrument 51-102 Continuous Disclosure
Obligations;

(viii) "issuer bid" means an offer, made through the facilities of TSX, to acquire listed securities made by or on behalf
of a listed issuer for securities issued by that listed issuer, unless:

(a) the securities are purchased or otherwise acquired in accordance with the terms and conditions attaching
thereto that permit the purchase or acquisition of the securities by the issuer without the prior agreement of the
owners of the securities, or where the securities are purchased to meet sinking fund or purchase fund
requirements;,

(b) the purchase or other acquisition is required by the instrument creating or governing the class of securities or
by the statute under which the issuer was incorporated, organized or continued; or

(c) the securities carry with them or are accompanied by a right of the owner of the securities to require the issuer
to repurchase the securities and the securities are acquired pursuant to the exercise of such right;

(ix) "normal course issuer bid" means an issuer bid by a listed issuer to acquire its listed securities where the
purchases:

(a) if the issuer is not an investment fund, do not, when aggregated with all other purchases by the listed issuer

during the same trading day, aggregate more than the greater of: (i) 25% of the average daily trading volume
of the listed securities of that class; and (ii) 1,000 securities;
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DIRECTIVE 2004/25/EC OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL

of 21 April 2004
on takeover bids

(Text with EEA relevance)

THE EUROPEAN PARLIAMENT AND THE COUNCIL OF THE
EUROPEAN UNION,

Having regard to the Treaty establishing the European Commu-
nity, and in particular Article 44(1) thereof,

Having regard to the proposal from the Commission ('),

Having regard to the opinion of the European Economic and
Social Committee (2),

Acting in accordance with the procedure laid down in Article 251
of the Treaty (3),

Whereas:

1)

In accordance with Article 44(2)(g) of the Treaty, it is nec-
essary to coordinate certain safeguards which, for the pro-
tection of the interests of members and others, Member
States require of companies governed by the law of a Mem-
ber State the securities of which are admitted to trading on
a regulated market in a Member State, with a view to mak-
ing such safeguards equivalent throughout the
Community.

It is necessary to protect the interests of holders of the
securities of companies governed by the law of a Member
State when those companies are the subject of takeover
bids or of changes of control and at least some of their
securities are admitted to trading on a regulated market in
a Member State.

It is necessary to create Community-wide clarity and trans-
parency in respect of legal issues to be settled in the event
of takeover bids and to prevent patterns of corporate
restructuring within the Community from being distorted
by arbitrary differences in governance and management
cultures.

In view of the public-interest purposes served by the cen-
tral banks of the Member States, it seems inconceivable
that they should be the targets of takeover bids. Since, for
historical reasons, the securities of some of those central
banks are listed on regulated markets in Member States, it
is necessary to exclude them explicitly from the scope of
this Directive.

Each Member State should designate an authority or
authorities to supervise those aspects of bids that are

() OJ C45E, 25.2.2003, p. 1.

0] € 208, 3.9.2003, p. 55.

Opinion of the European Parliament of 16 December 2003 (not yet
published in the Official Journal) and Council decision of 30 March
2004.
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©

(10)

(11)

governed by this Directive and to ensure that parties to
takeover bids comply with the rules made pursuant to this
Directive. All those authorities should cooperate with one
another.

In order to be effective, takeover regulation should be flex-
ible and capable of dealing with new circumstances as they
arise and should accordingly provide for the possibility of
exceptions and derogations. However, in applying any
rules or exceptions laid down or in granting any deroga-
tions, supervisory authorities should respect certain gen-
eral principles.

Self-regulatory bodies should be able to exercise
supervision.

In accordance with general principles of Community law,
and in particular the right to a fair hearing, decisions of a
supervisory authority should in appropriate circumstances
be susceptible to review by an independent court or tribu-
nal. However, Member States should be left to determine
whether rights are to be made available which may be
asserted in administrative or judicial proceedings, either in
proceedings against a supervisory authority or in proceed-
ings between parties to a bid.

Member States should take the necessary steps to protect
the holders of securities, in particular those with minority
holdings, when control of their companies has been
acquired. The Member States should ensure such protec-
tion by obliging the person who has acquired control of a
company to make an offer to all the holders of that com-
pany’s securities for all of their holdings at an equitable
price in accordance with a common definition. Member
States should be free to establish further instruments for
the protection of the interests of the holders of securities,
such as the obligation to make a partial bid where the off-
eror does not acquire control of the company or the obli-
gation to announce a bid at the same time as control of the
company is acquired.

The obligation to make a bid to all the holders of securities
should not apply to those controlling holdings already in
existence on the date on which the national legislation
transposing this Directive enters into force.

The obligation to launch a bid should not apply in the case
of the acquisition of securities which do not carry the right
to vote at ordinary general meetings of shareholders. Mem-
ber States should, however, be able to provide that the
obligation to make a bid to all the holders of securities
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17)
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19)

relates not only to securities carrying voting rights but also
to securities which carry voting rights only in specific cir-
cumstances or which do not carry voting rights.

To reduce the scope for insider dealing, an offeror should
be required to announce his/her decision to launch a bid as
soon as possible and to inform the supervisory authority
of the bid.

The holders of securities should be properly informed of
the terms of a bid by means of an offer document. Appro-
priate information should also be given to the representa-
tives of the company’s employees or, failing that, to the
employees directly.

The time allowed for the acceptance of a bid should be
regulated.

To be able to perform their functions satisfactorily, super-
visory authorities should at all times be able to require the
parties to a bid to provide information concerning them-
selves and should cooperate and supply information in an
efficient and effective manner, without delay, to other
authorities supervising capital markets.

In order to prevent operations which could frustrate a bid,
the powers of the board of an offeree company to engage
in operations of an exceptional nature should be limited,
without unduly hindering the offeree company in carrying
on its normal business activities.

The board of an offeree company should be required to
make public a document setting out its opinion of the bid
and the reasons on which that opinion is based, including
its views on the effects of implementation on all the com-
pany’s interests, and specifically on employment.

In order to reinforce the effectiveness of existing provisions
concerning the freedom to deal in the securities of compa-
nies covered by this Directive and the freedom to exercise
voting rights, it is essential that the defensive structures and
mechanisms envisaged by such companies be transparent
and that they be regularly presented in reports to general
meetings of shareholders.

Member States should take the necessary measures to
afford any offeror the possibility of acquiring majority
interests in other companies and of fully exercising con-
trol of them. To that end, restrictions on the transfer of
securities, restrictions on voting rights, extraordinary
appointment rights and multiple voting rights should be
removed or suspended during the time allowed for the
acceptance of a bid and when the general meeting of share-
holders decides on defensive measures, on amendments to
the articles of association or on the removal or appoint-
ment of board members at the first general meeting of
shareholders following closure of the bid. Where the hold-
ers of securities have suffered losses as a result of the

(20)

@mn

22

(23)

0] L 254,

removal of rights, equitable compensation should be pro-
vided for in accordance with the technical arrangements
laid down by Member States.

All special rights held by Member States in companies
should be viewed in the framework of the free movement
of capital and the relevant provisions of the Treaty. Special
rights held by Member States in companies which are pro-
vided for in private or public national law should be
exempted from the ‘breakthrough’ rule if they are compat-
ible with the Treaty.

Taking into account existing differences in Member States’
company law mechanisms and structures, Member States
should be allowed not to require companies established
within their territories to apply the provisions of this Direc-
tive limiting the powers of the board of an offeree com-
pany during the time allowed for the acceptance of a bid
and those rendering ineffective barriers, provided for in the
articles of association or in specific agreements. In that
event Member States should at least allow companies
established within their territories to make the choice,
which must be reversible, to apply those provisions. With-
out prejudice to international agreements to which the
European Community is a party, Member States should be
allowed not to require companies which apply those pro-
visions in accordance with the optional arrangements to
apply them when they become the subject of offers
launched by companies which do not apply the same pro-
visions, as a consequence of the use of those optional
arrangements.

Member States should lay down rules to cover the possi-
bility of a bid’s lapsing, the offeror’s right to revise his/her
bid, the possibility of competing bids for a company’s
securities, the disclosure of the result of a bid, the irrevo-
cability of a bid and the conditions permitted.

The disclosure of information to and the consultation of
representatives of the employees of the offeror and the
offeree company should be governed by the relevant
national provisions, in particular those adopted pursuant
to Council Directive 94/45/EC of 22 September 1994 on
the establishment of a European Works Council or a pro-
cedure in Community-scale undertakings and Community-
scale groups of undertakings for the purposes of inform-
ing and  consulting  employees ('),  Council
Directive 98/59/EC of 20 July 1998 on the approximation
of the laws of the Member States relating to collective
redundancies (2), Council Directive 2001/86/EC of 8 Octo-
ber 2001 supplementing the statute for a European Com-
pany with regard to the involvement of employees (%) and
Directive 2002/14/EC of the European Parliament and of
the Council of 11 March 2002 establishing a general

30.9.1994, p. 64. Directive as amended by
Directive 97/74[EC (O] L 10, 16.1.1998, p. 22).

OJ L 225, 12.8.1998, p. 16.

OJ L 294, 10.11.2001, p. 22.
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framework for informing and consulting employees in the
European Community — Joint declaration of the European
Parliament, the Council and the Commission on employee
representation (*). The employees of the companies con-
cerned, or their representatives, should nevertheless be
given an opportunity to state their views on the foresee-
able effects of the bid on employment. Without prejudice
to the rules of Directive 2003/6/EC of the European Par-
liament and of the Council of 28 January 2003 on insider
dealing and market manipulation (market abuse) (%), Mem-
ber States may always apply or introduce national provi-
sions concerning the disclosure of information to and the
consultation of representatives of the employees of the off-
eror before an offer is launched.

Member States should take the necessary measures to
enable an offeror who, following a takeover bid, has
acquired a certain percentage of a company’s capital car-
rying voting rights to require the holders of the remaining
securities to sell him/her their securities. Likewise, where,
following a takeover bid, an offeror has acquired a certain
percentage of a company’s capital carrying voting rights,
the holders of the remaining securities should be able to
require him/her to buy their securities. These squeeze-out
and sell-out procedures should apply only under specific
conditions linked to takeover bids. Member States may
continue to apply national rules to squeeze-out and sell-
out procedures in other circumstances.

Since the objectives of the action envisaged, namely to
establish minimum guidelines for the conduct of takeover
bids and ensure an adequate level of protection for holders
of securities throughout the Community, cannot be suffi-
ciently achieved by the Member States because of the need
for transparency and legal certainty in the case of cross-
border takeovers and acquisitions of control, and can
therefore, by reason of the scale and effects of the action,
be better achieved at Community level, the Community
may adopt measures, in accordance with the principle of
subsidiarity as set out in Article 5 of the Treaty. In accor-
dance with the principle of proportionality as set out in
that Article, this Directive does not go beyond what is nec-
essary to achieve those objectives.

The adoption of a Directive is the appropriate procedure
for the establishment of a framework consisting of certain
common principles and a limited number of general
requirements which Member States are to implement
through more detailed rules in accordance with their
national systems and their cultural contexts.

() OJL 80,23.3.2002, p. 29.
(3 OJL96,12.4.2003, p. 16.
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Member States should, however, provide for sanctions for
any infringement of the national measures transposing this
Directive.

Technical guidance and implementing measures for the
rules laid down in this Directive may from time to time be
necessary, to take account of new developments on finan-
cial markets. For certain provisions, the Commission
should accordingly be empowered to adopt implementing
measures, provided that these do not modify the essential
elements of this Directive and the Commission acts in
accordance with the principles set out in this Directive,
after consulting the European Securities Committee estab-
lished by Commission Decision 2001/528/EC (3). The
measures necessary for the implementation of this Direc-
tive should be adopted in accordance with Council
Decision 1999/468/EC of 28 June 1999 laying down the
procedures for the exercise of implementing powers con-
ferred on the Commission (*) and with due regard to the
declaration made by the Commission in the European Par-
liament on 5 February 2002 concerning the implementa-
tion of financial services legislation. For the other provi-
sions, it is important to entrust a contact committee with
the task of assisting Member States and the supervisory
authorities in the implementation of this Directive and of
advising the Commission, if necessary, on additions or
amendments to this Directive. In so doing, the contact
committee may make use of the information which Mem-
ber States are to provide on the basis of this Directive con-
cerning takeover bids that have taken place on their regu-
lated markets.

The Commission should facilitate movement towards the
fair and balanced harmonisation of rules on takeovers in
the European Union. To that end, the Commission should
be able to submit proposals for the timely revision of this
Directive,

HAVE ADOPTED THIS DIRECTIVE:

1.

Article 1
Scope

This Directive lays down measures coordinating the laws,

regulations, administrative provisions, codes of practice and other
arrangements of the Member States, including arrangements
established by organisations officially authorised to regulate the
markets (hereinafter referred to as ‘rules)), relating to takeover bids
for the securities of companies governed by the laws of Member

0)
()

O] L 191, 13.7.2001, p. 45. Decision as amended by
Decision 2004/8/EC (O] L 3, 7.1.2004, p. 33).
O] L 184,17.7.1999, p. 23.
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States, where all or some of those securities are admitted to trad-
ing on a regulated market within the meaning of
Directive 93/22/EEC (*) in one or more Member States (hereinaf-
ter referred to as a ‘regulated market).

2. This Directive shall not apply to takeover bids for securities
issued by companies, the object of which is the collective invest-
ment of capital provided by the public, which operate on the prin-
ciple of risk-spreading and the units of which are, at the holders’
request, repurchased or redeemed, directly or indirectly, out of the
assets of those companies. Action taken by such companies to
ensure that the stock exchange value of their units does not vary
significantly from their net asset value shall be regarded as equiva-
lent to such repurchase or redemption.

3. This Directive shall not apply to takeover bids for securities
issued by the Member States’ central banks.

Article 2

Definitions
1. For the purposes of this Directive:

‘takeover bid’ or ‘bid’ shall mean a public offer (other than by
the offeree company itself) made to the holders of the secu-
rities of a company to acquire all or some of those securities,
whether mandatory or voluntary, which follows or has as its
objective the acquisition of control of the offeree company in
accordance with national law;

(®)

‘offeree company’ shall mean a company, the securities of
which are the subject of a bid;

©

‘offeror’ shall mean any natural or legal person governed by
public or private law making a bid;

‘persons acting in concert’ shall mean natural or legal persons
who cooperate with the offeror or the offeree company on
the basis of an agreement, either express or tacit, either oral
or written, aimed either at acquiring control of the offeree
company or at frustrating the successful outcome of a bid;

‘securities’ shall mean transferable securities carrying voting
rights in a company;

‘parties to the bid’ shall mean the offeror, the members of the
offeror’s board if the offeror is a company, the offeree com-
pany, holders of securities of the offeree company and the

Council Directive 93/22/EEC of 10 May 1993 on investment services
in the securities field (O] L 141, 11.6.1993, p. 27). Directive as last
amended by Directive 2002/87[EC of the European Parliament and
of the Council (OJ L 35, 11.2.2003, p. 1).
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members of the board of the offeree company, and persons
acting in concert with such parties;

‘multiple-vote securities’ shall mean securities included in a
distinct and separate class and carrying more than one vote
each.

(]

2. For the purposes of paragraph 1(d), persons controlled by
another person within the meaning of Article 87 of
Directive 2001/34/EC (?) shall be deemed to be persons acting in
concert with that other person and with each other.

Article 3

General principles

1. For the purpose of implementing this Directive, Member
States shall ensure that the following principles are complied with:

(a) all holders of the securities of an offeree company of the
same class must be afforded equivalent treatment; moreover,
if a person acquires control of a company, the other holders
of securities must be protected;

(b)

the holders of the securities of an offeree company must have
sufficient time and information to enable them to reach a
properly informed decision on the bid; where it advises the
holders of securities, the board of the offeree company must
give its views on the effects of implementation of the bid on
employment, conditions of employment and the locations of
the company’s places of business;

the board of an offeree company must act in the interests of
the company as a whole and must not deny the holders of
securities the opportunity to decide on the merits of the bid;

(d) false markets must not be created in the securities of the
offeree company, of the offeror company or of any other
company concerned by the bid in such a way that the rise or
fall of the prices of the securities becomes artificial and the

normal functioning of the markets is distorted;

an offeror must announce a bid only after ensuring that
he/she can fulfil in full any cash consideration, if such is
offered, and after taking all reasonable measures to secure the
implementation of any other type of consideration;

an offeree company must not be hindered in the conduct of
its affairs for longer than is reasonable by a bid for its
securities.

Directive 2001/34/EC of the European Parliament and of the Coun-
cil of 28 May 2001 on the admission of securities to official stock
exchange listing and on information to be published on those secu-
rities (O] L 184, 6.7.2001, p. 1). Directive as last amended by
Directive 2003/71/EC (O] L 345, 31.12.2003, p. 64).
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2. With a view to ensuring compliance with the principles laid
down in paragraph 1, Member States:

(a) shall ensure that the minimum requirements set out in this
Directive are observed;

(b) may lay down additional conditions and provisions more
stringent than those of this Directive for the regulation of
bids.

Article 4

Supervisory authority and applicable law

1. Member States shall designate the authority or authorities
competent to supervise bids for the purposes of the rules which
they make or introduce pursuant to this Directive. The authori-
ties thus designated shall be either public authorities, associations
or private bodies recognised by national law or by public authori-
ties expressly empowered for that purpose by national law. Mem-
ber States shall inform the Commission of those designations,
specifying any divisions of functions that may be made. They shall
ensure that those authorities exercise their functions impartially
and independently of all parties to a bid.

(a) The authority competent to supervise a bid shall be that
of the Member State in which the offeree company has
its registered office if that company’s securities are
admitted to trading on a regulated market in that Mem-
ber State.

If the offeree company’s securities are not admitted to
trading on a regulated market in the Member State in
which the company has its registered office, the author-
ity competent to supervise the bid shall be that of the
Member State on the regulated market of which the
company’s securities are admitted to trading.

If the offeree company’s securities are admitted to trad-
ing on regulated markets in more than one Member
State, the authority competent to supervise the bid shall
be that of the Member State on the regulated market of
which the securities were first admitted to trading.

(c) If the offeree company’s securities were first admitted
to trading on regulated markets in more than one
Member State simultaneously, the offeree company
shall determine which of the supervisory authorities of
those Member States shall be the authority competent
to supervise the bid by notifying those regulated mar-
kets and their supervisory authorities on the first day of
trading.

If the offeree company’s securities have already been
admitted to trading on regulated markets in more than
one Member State on the date laid down in Article 21(1)
and were admitted simultaneously, the supervisory
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authorities of those Member States shall agree which
one of them shall be the authority competent to super-
vise the bid within four weeks of the date laid down in
Article 21(1). Otherwise, the offeree company shall
determine which of those authorities shall be the com-
petent authority on the first day of trading following
that four-week period.

Member States shall ensure that the decisions referred
to in (c) are made public.

In the cases referred to in (b) and (c), matters relating to
the consideration offered in the case of a bid, in par-
ticular the price, and matters relating to the bid proce-
dure, in particular the information on the offeror’s deci-
sion to make a bid, the contents of the offer document
and the disclosure of the bid, shall be dealt with in
accordance with the rules of the Member State of the
competent authority. In matters relating to the infor-
mation to be provided to the employees of the offeree
company and in matters relating to company law, in
particular the percentage of voting rights which con-
fers control and any derogation from the obligation to
launch a bid, as well as the conditions under which the
board of the offeree company may undertake any
action which might result in the frustration of the bid,
the applicable rules and the competent authority shall
be those of the Member State in which the offeree com-
pany has its registered office.

3. Member States shall ensure that all persons employed or
formerly employed by their supervisory authorities are bound by
professional secrecy. No information covered by professional
secrecy may be divulged to any person or authority except under
provisions laid down by law.

4. The supervisory authorities of the Member States for the
purposes of this Directive and other authorities supervising capi-
tal markets, in particular in accordance with Directive 93/22/EEC,
Directive ~ 2001/34/EC,  Directive ~ 2003/6/EC  and
Directive 2003/71/EC of the European Parliament and of the
Council of 4 November 2003 on the prospectus to be published
when securities are offered to the public or admitted to trading
shall cooperate and supply each other with information wherever
necessary for the application of the rules drawn up in accordance
with this Directive and in particular in cases covered by para-
graph 2(b), (c) and (e). Information thus exchanged shall be cov-
ered by the obligation of professional secrecy to which persons
employed or formerly employed by the supervisory authorities
receiving the information are subject. Cooperation shall include
the ability to serve the legal documents necessary to enforce mea-
sures taken by the competent authorities in connection with bids,
as well as such other assistance as may reasonably be requested
by the supervisory authorities concerned for the purpose of inves-
tigating any actual or alleged breaches of the rules made or intro-
duced pursuant to this Directive.
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5. The supervisory authorities shall be vested with all the pow-
ers necessary for the purpose of carrying out their duties, includ-
ing that of ensuring that the parties to a bid comply with the rules
made or introduced pursuant to this Directive.

Provided that the general principles laid down in Article 3(1) are
respected, Member States may provide in the rules that they make
or introduce pursuant to this Directive for derogations from those
rules:

@

by including such derogations in their national rules, in order
to take account of circumstances determined at national level

and/or

by granting their supervisory authorities, where they are
competent, powers to waive such national rules, to take
account of the circumstances referred to in (i) or in other spe-
cific circumstances, in which case a reasoned decision must
be required.

6. This Directive shall not affect the power of the Member
States to designate judicial or other authorities responsible for
dealing with disputes and for deciding on irregularities commit-
ted in the course of bids or the power of Member States to regu-
late whether and under which circumstances parties to a bid are
entitled to bring administrative or judicial proceedings. In particu-
lar, this Directive shall not affect the power which courts may
have in a Member State to decline to hear legal proceedings and
to decide whether or not such proceedings affect the outcome of
a bid. This Directive shall not affect the power of the Member
States to determine the legal position concerning the liability of
supervisory authorities or concerning litigation between the par-
ties to a bid.

Atticle 5

Protection of minority shareholders, the mandatory bid
and the equitable price

1. Where a natural or legal person, as a result of his/her own
acquisition or the acquisition by persons acting in concert with
him/her, holds securities of a company as referred to in
Article 1(1) which, added to any existing holdings of those secu-
rities of his/hers and the holdings of those securities of persons
acting in concert with him/her, directly or indirectly give him/her
a specified percentage of voting rights in that company, giving
him/her control of that company, Member States shall ensure that
such a person is required to make a bid as a means of protecting
the minority shareholders of that company. Such a bid shall be
addressed at the earliest opportunity to all the holders of those
securities for all their holdings at the equitable price as defined in
paragraph 4.

2. Where control has been acquired following a voluntary bid
made in accordance with this Directive to all the holders of secu-
rities for all their holdings, the obligation laid down in para-
graph 1 to launch a bid shall no longer apply.
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3. The percentage of voting rights which confers control for
the purposes of paragraph 1 and the method of its calculation
shall be determined by the rules of the Member State in which the
company has its registered office.

4. The highest price paid for the same securities by the offeror,
or by persons acting in concert with him/her, over a period, to be
determined by Member States, of not less than six months and not
more than 12 before the bid referred to in paragraph 1 shall be
regarded as the equitable price. If, after the bid has been made
public and before the offer closes for acceptance, the offeror or
any person acting in concert with him/her purchases securities at
a price higher than the offer price, the offeror shall increase his/her
offer so that it is not less than the highest price paid for the secu-
rities so acquired.

Provided that the general principles laid down in Article 3(1) are
respected, Member States may authorise their supervisory authori-
ties to adjust the price referred to in the first subparagraph in cir-
cumstances and in accordance with criteria that are clearly deter-
mined. To that end, they may draw up a list of circumstances in
which the highest price may be adjusted either upwards or down-
wards, for example where the highest price was set by agreement
between the purchaser and a seller, where the market prices of the
securities in question have been manipulated, where market prices
in general or certain market prices in particular have been affected
by exceptional occurrences, or in order to enable a firm in diffi-
culty to be rescued. They may also determine the criteria to be
applied in such cases, for example the average market value over
a particular period, the break-up value of the company or other
objective valuation criteria generally used in financial analysis.

Any decision by a supervisory authority to adjust the equitable
price shall be substantiated and made public.

5. By way of consideration the offeror may offer securities,
cash or a combination of both.

However, where the consideration offered by the offeror does not
consist of liquid securities admitted to trading on a regulated mar-
ket, it shall include a cash alternative.

In any event, the offeror shall offer a cash consideration at least
as an alternative where he[she or persons acting in concert with
him/her, over a period beginning at the same time as the period
determined by the Member State in accordance with paragraph 4
and ending when the offer closes for acceptance, has purchased
for cash securities carrying 5 % or more of the voting rights in the
offeree company.

Member States may provide that a cash consideration must be
offered, at least as an alternative, in all cases.

6. In addition to the protection provided for in paragraph 1,
Member States may provide for further instruments intended to
protect the interests of the holders of securities in so far as those
instruments do not hinder the normal course of a bid.
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Article 6

Information concerning bids

1. Member States shall ensure that a decision to make a bid is
made public without delay and that the supervisory authority is
informed of the bid. They may require that the supervisory
authority must be informed before such a decision is made pub-
lic. As soon as the bid has been made public, the boards of the
offeree company and of the offeror shall inform the representa-
tives of their respective employees or, where there are no such
representatives, the employees themselves.

2. Member States shall ensure that an offeror is required to
draw up and make public in good time an offer document con-
taining the information necessary to enable the holders of the
offeree company’s securities to reach a properly informed deci-
sion on the bid. Before the offer document is made public, the off-
eror shall communicate it to the supervisory authority. When it
is made public, the boards of the offeree company and of the off-
eror shall communicate it to the representatives of their respec-
tive employees or, where there are no such representatives, to the
employees themselves.

Where the offer document referred to in the first subparagraph is
subject to the prior approval of the supervisory authority and has
been approved, it shall be recognised, subject to any translation
required, in any other Member State on the market of which the
offeree company’s securities are admitted to trading, without its
being necessary to obtain the approval of the supervisory authori-
ties of that Member State. Those authorities may require the inclu-
sion of additional information in the offer document only if such
information is specific to the market of a Member State or Mem-
ber States on which the offeree company’s securities are admitted
to trading and relates to the formalities to be complied with to
accept the bid and to receive the consideration due at the close of
the bid as well as to the tax arrangements to which the consider-
ation offered to the holders of the securities will be subject.

3. The offer document referred to in paragraph 2 shall state at
least:

the terms of the bid;

(a)

(b)

the identity of the offeror and, where the offeror is a com-
pany, the type, name and registered office of that company;

the securities or, where appropriate, the class or classes of
securities for which the bid is made;

the consideration offered for each security or class of securi-
ties and, in the case of a mandatory bid, the method employed
in determining it, with particulars of the way in which that
consideration is to be paid;

the compensation offered for the rights which might be
removed as a result of the breakthrough rule laid down in
Article 11(4), with particulars of the way in which that com-
pensation is to be paid and the method employed in deter-
mining it;
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the maximum and minimum percentages or quantities of
securities which the offeror undertakes to acquire;

details of any existing holdings of the offeror, and of persons
acting in concert with him/her, in the offeree company;

all the conditions to which the bid is subject;

the offeror’s intentions with regard to the future business of
the offeree company and, in so far as it is affected by the bid,
the offeror company and with regard to the safeguarding of
the jobs of their employees and management, including any
material change in the conditions of employment, and in par-
ticular the offeror’s strategic plans for the two companies and
the likely repercussions on employment and the locations of
the companies’ places of business;

the time allowed for acceptance of the bid;

where the consideration offered by the offeror includes secu-
rities of any kind, information concerning those securities;

information concerning the financing for the bid;

(m

the identity of persons acting in concert with the offeror or
with the offeree company and, in the case of companies, their
types, names, registered offices and relationships with the off-
eror and, where possible, with the offeree company;

(n) the national law which will govern contracts concluded
between the offeror and the holders of the offeree company’s

securities as a result of the bid and the competent courts.

4. The Commission shall adopt rules for the application of
paragraph 3 in accordance with the procedure referred to in
Article 18(2).

5. Member States shall ensure that the parties to a bid are
required to provide the supervisory authorities of their Member
State at any time on request with all the information in their pos-
session concerning the bid that is necessary for the supervisory
authority to discharge its functions.

Article 7

Time allowed for acceptance

1. Member States shall provide that the time allowed for the
acceptance of a bid may not be less than two weeks nor more
than 10 weeks from the date of publication of the offer docu-
ment. Provided that the general principle laid down in
Article 3(1)(f) is respected, Member States may provide that the
period of 10 weeks may be extended on condition that the off-
eror gives at least two weeks’ notice of his/her intention of clos-
ing the bid.
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2. Member States may provide for rules changing the period
referred to in paragraph 1 in specific cases. A Member State may
authorise a supervisory authority to grant a derogation from the
period referred to in paragraph 1 in order to allow the offeree
company to call a general meeting of shareholders to consider the
bid.

Atticle 8

Disclosure

1. Member States shall ensure that a bid is made public in such
a way as to ensure market transparency and integrity for the secu-
rities of the offeree company, of the offeror or of any other com-
pany affected by the bid, in particular in order to prevent the pub-
lication or dissemination of false or misleading information.

2. Member States shall provide for the disclosure of all infor-
mation and documents required by Article 6 in such a manner as
to ensure that they are both readily and promptly available to the
holders of securities at least in those Member States on the regu-
lated markets of which the offeree company’s securities are admit-
ted to trading and to the representatives of the employees of the
offeree company and the offeror or, where there are no such rep-
resentatives, to the employees themselves.

Article 9

Obligations of the board of the offeree company

1. Member States shall ensure that the rules laid down in para-
graphs 2 to 5 are complied with.

2. During the period referred to in the second subparagraph,
the board of the offeree company shall obtain the prior authori-
sation of the general meeting of shareholders given for this pur-
pose before taking any action, other than seeking alternative bids,
which may result in the frustration of the bid and in particular
before issuing any shares which may result in a lasting impedi-
ment to the offeror’s acquiring control of the offeree company.

Such authorisation shall be mandatory at least from the time the
board of the offeree company receives the information referred to
in the first sentence of Article 6(1) concerning the bid and until
the result of the bid is made public or the bid lapses. Member
States may require that such authorisation be obtained at an ear-
lier stage, for example as soon as the board of the offeree com-
pany becomes aware that the bid is imminent.

3. As regards decisions taken before the beginning of the
period referred to in the second subparagraph of paragraph 2 and
not yet partly or fully implemented, the general meeting of share-
holders shall approve or confirm any decision which does not
form part of the normal course of the company’s business and the
implementation of which may result in the frustration of the bid.
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4. For the purpose of obtaining the prior authorisation,
approval or confirmation of the holders of securities referred to
in paragraphs 2 and 3, Member States may adopt rules allowing a
general meeting of shareholders to be called at short notice, pro-
vided that the meeting does not take place within two weeks of
notification’s being given.

5. The board of the offeree company shall draw up and make
public a document setting out its opinion of the bid and the rea-
sons on which it is based, including its views on the effects of
implementation of the bid on all the company’s interests and spe-
cifically employment, and on the offeror’s strategic plans for the
offeree company and their likely repercussions on employment
and the locations of the company’s places of business as set out
in the offer document in accordance with Article 6(3)(i). The
board of the offeree company shall at the same time communi-
cate that opinion to the representatives of its employees or, where
there are no such representatives, to the employees themselves.
Where the board of the offeree company receives in good time a
separate opinion from the representatives of its employees on the
effects of the bid on employment, that opinion shall be appended
to the document.

6. For the purposes of paragraph 2, where a company has a
two-tier board structure ‘board’ shall mean both the management
board and the supervisory board.

Atticle 10

Information on companies as referred to in Article 1(1)

1. Member States shall ensure that companies as referred to in
Article 1(1) publish detailed information on the following:

(a) the structure of their capital, including securities which are
not admitted to trading on a regulated market in a Member
State, where appropriate with an indication of the different
classes of shares and, for each class of shares, the rights and
obligations attaching to it and the percentage of total share
capital that it represents;

any restrictions on the transfer of securities, such as limita-
tions on the holding of securities or the need to obtain the
approval of the company or other holders of securities, with-
out prejudice to Article 46 of Directive 2001/34/EC;

(c) significant direct and indirect shareholdings (including indi-
rect shareholdings through pyramid structures and cross-
shareholdings) within the meaning of Article 85 of

Directive 2001/34[EC;

the holders of any securities with special control rights and a
description of those rights;

the system of control of any employee share scheme where
the control rights are not exercised directly by the employees;

any restrictions on voting rights, such as limitations of the
voting rights of holders of a given percentage or number of
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votes, deadlines for exercising voting rights, or systems
whereby, with the company’s cooperation, the financial
rights attaching to securities are separated from the holding
of securities;

any agreements between shareholders which are known to
the company and may result in restrictions on the transfer of
securities andfor voting rights within the meaning of
Directive 2001/34/EC;

the rules governing the appointment and replacement of
board members and the amendment of the articles of
association;

the powers of board members, and in particular the power to
issue or buy back shares;

any significant agreements to which the company is a party
and which take effect, alter or terminate upon a change of
control of the company following a takeover bid, and the
effects thereof, except where their nature is such that their
disclosure would be seriously prejudicial to the company;
this exception shall not apply where the company is specifi-
cally obliged to disclose such information on the basis of
other legal requirements;

any agreements between the company and its board mem-
bers or employees providing for compensation if they resign
or are made redundant without valid reason or if their
employment ceases because of a takeover bid.

2. The information referred to in paragraph 1 shall be pub-
lished in the company’s annual report as provided for in Article 46
of Directive  78/660/EEC (') and Article 36 of
Directive 83/349/EEC (2).

3. Member States shall ensure, in the case of companies the
securities of which are admitted to trading on a regulated market
in a Member State, that the board presents an explanatory report
to the annual general meeting of shareholders on the matters
referred to in paragraph 1.

Article 11
Breakthrough

1. Without prejudice to other rights and obligations provided
for in Community law for the companies referred to in
Article 1(1), Member States shall ensure that the provisions laid
down in paragraphs 2 to 7 apply when a bid has been made
public.

(') Fourth Council Directive 78/660/EEC of 25 July 1978 on the annual

accounts of certain types of companies (O] L 222, 14.8.1978, p. 11).
Directive as last amended by Directive 2003/51/EC of the European
Parliament and of the Council (O L 178, 17.7.2003, p. 16).
Seventh Council Directive 83/349/EEC of 13 June 1983 on consoli-
dated accounts (O] L 193, 18.7.1983, p.1). Directive as last amended
by Directive 2003/51/EC.

0
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2. Any restrictions on the transfer of securities provided for in
the articles of association of the offeree company shall not apply
vis-a-vis the offeror during the time allowed for acceptance of the
bid laid down in Article 7(1).

Any restrictions on the transfer of securities provided for in con-
tractual agreements between the offeree company and holders of
its securities, or in contractual agreements between holders of the
offeree company’s securities entered into after the adoption of this
Directive, shall not apply vis-a-vis the offeror during the time
allowed for acceptance of the bid laid down in Article 7(1).

3. Restrictions on voting rights provided for in the articles of
association of the offeree company shall not have effect at the
general meeting of shareholders which decides on any defensive
measures in accordance with Article 9.

Restrictions on voting rights provided for in contractual agree-
ments between the offeree company and holders of its securities,
or in contractual agreements between holders of the offeree com-
pany’s securities entered into after the adoption of this Directive,
shall not have effect at the general meeting of shareholders which
decides on any defensive measures in accordance with Article 9.

Multiple-vote securities shall carry only one vote each at the gen-
eral meeting of shareholders which decides on any defensive mea-
sures in accordance with Article 9.

4. Where, following a bid, the offeror holds 75 % or more of
the capital carrying voting rights, no restrictions on the transfer
of securities or on voting rights referred to in paragraphs 2 and 3
nor any extraordinary rights of shareholders concerning the
appointment or removal of board members provided for in the
articles of association of the offeree company shall apply;
multiple-vote securities shall carry only one vote each at the first
general meeting of shareholders following closure of the bid,
called by the offeror in order to amend the articles of association
or to remove or appoint board members.

To that end, the offeror shall have the right to convene a general
meeting of shareholders at short notice, provided that the meet-
ing does not take place within two weeks of notification.

5. Where rights are removed on the basis of paragraphs 2, 3,
or 4 andfor Article 12, equitable compensation shall be provided
for any loss suffered by the holders of those rights. The terms for
determining such compensation and the arrangements for its pay-
ment shall be set by Member States.

6. Paragraphs 3 and 4 shall not apply to securities where the
restrictions on voting rights are compensated for by specific pecu-
niary advantages.

7. This Article shall not apply either where Member States
hold securities in the offeree company which confer special rights
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on the Member States which are compatible with the Treaty, or
to special rights provided for in national law which are compat-
ible with the Treaty or to cooperatives.

Atticle 12

Optional arrangements

1. Member States may reserve the right not to require compa-
nies as referred to in Article 1(1) which have their registered
offices within their territories to apply Article 9(2) and (3) and/or
Article 11.

2. Where Member States make use of the option provided for
in paragraph 1, they shall nevertheless grant companies which
have their registered offices within their territories the option,
which shall be reversible, of applying Article 9(2) and (3) and/or
Article 11, without prejudice to Article 11(7).

The decision of the company shall be taken by the general meet-
ing of shareholders, in accordance with the law of the Member
State in which the company has its registered office in accordance
with the rules applicable to amendment of the articles of associa-
tion. The decision shall be communicated to the supervisory
authority of the Member State in which the company has its reg-
istered office and to all the supervisory authorities of Member
States in which its securities are admitted to trading on regulated
markets or where such admission has been requested.

3. Member States may, under the conditions determined by
national law, exempt companies which apply Article 9(2) and (3)
andfor Article 11 from applying Article 9(2) and (3) and/or
Article 11 if they become the subject of an offer launched by a
company which does not apply the same Articles as they do, or
by a company controlled, directly or indirectly, by the latter, pur-
suant to Article 1 of Directive 83/349/EEC.

4. Member States shall ensure that the provisions applicable to
the respective companies are disclosed without delay.

5. Any measure applied in accordance with paragraph 3 shall
be subject to the authorisation of the general meeting of share-
holders of the offeree company, which must be granted no earlier
than 18 months before the bid was made public in accordance
with Article 6(1).

Article 13
Other rules applicable to the conduct of bids

Member States shall also lay down rules which govern the con-
duct of bids, at least as regards the following:

(a) the lapsing of bids;
(b) the revision of bids;

(c) competing bids;

(d) the disclosure of the results of bids;

(e) the irrevocability of bids and the conditions permitted.

Atticle 14

Information for and consultation of employees’
representatives

This Directive shall be without prejudice to the rules relating to
information and to consultation of representatives of and, if
Member States so provide, co-determination with the employees
of the offeror and the offeree company governed by the relevant
national provisions, and in particular those adopted pursuant to
Directives 94/45[EC, 98/59/EC, 2001/86/EC and 2002/14/EC.

Article 15
The right of squeeze-out

1. Member States shall ensure that, following a bid made to all
the holders of the offeree company’s securities for all of their secu-
rities, paragraphs 2 to 5 apply.

2. Member States shall ensure that an offeror is able to require
all the holders of the remaining securities to sell him/her those
securities at a fair price. Member States shall introduce that right
in one of the following situations:

(a) where the offeror holds securities representing not less than
90 % of the capital carrying voting rights and 90 % of the
voting rights in the offeree company,

or

(b) where, following acceptance of the bid, he/she has acquired
or has firmly contracted to acquire securities representing not
less than 90 % of the offeree company'’s capital carrying vot-
ing rights and 90 % of the voting rights comprised in the bid.

In the case referred to in (a), Member States may set a higher
threshold that may not, however, be higher than 95 % of the capi-
tal carrying voting rights and 95 % of the voting rights.

3. Member States shall ensure that rules are in force that make
it possible to calculate when the threshold is reached.

Where the offeree company has issued more than one class of
securities, Member States may provide that the right of squeeze-
out can be exercised only in the class in which the threshold laid
down in paragraph 2 has been reached.

4. If the offeror wishes to exercise the right of squeeze-out
he/she shall do so within three months of the end of the time
allowed for acceptance of the bid referred to in Article 7.

5. Member States shall ensure that a fair price is guaranteed.
That price shall take the same form as the consideration offered
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in the bid or shall be in cash. Member States may provide that
cash shall be offered at least as an alternative.

Following a voluntary bid, in both of the cases referred to in para-
graph 2(a) and (b), the consideration offered in the bid shall be
presumed to be fair where, through acceptance of the bid, the off-
eror has acquired securities representing not less than 90 % of the
capital carrying voting rights comprised in the bid.

Following a mandatory bid, the consideration offered in the bid
shall be presumed to be fair.

Article 16
The right of sell-out

1. Member States shall ensure that, following a bid made to all
the holders of the offeree company’s securities for all of their secu-
rities, paragraphs 2 and 3 apply.

2. Member States shall ensure that a holder of remaining secu-
rities is able to require the offeror to buy his/her securities from
him/her at a fair price under the same circumstances as provided
for in Article 15(2).

3. Article 15(3) to (5) shall apply mutatis mutandis.

Article 17

Sanctions

Member States shall determine the sanctions to be imposed for
infringement of the national measures adopted pursuant to this
Directive and shall take all necessary steps to ensure that they are
put into effect. The sanctions thus provided for shall be effective,
proportionate and dissuasive. Member States shall notify the
Commission of those measures no later than the date laid down
in Article 21(1) and of any subsequent change thereto at the ear-
liest opportunity.

Atticle 18

Committee procedure

1. The Commission shall be assisted by the European Securi-
ties Committee established by Decision 2001/528/EC (hereinaf-
ter referred to as ‘the Committee’).

2. Where reference is made to this paragraph, Articles 5 and 7
of Decision 1999/468[EC shall apply, having regard to Article 8
thereof, provided that the implementing measures adopted in
accordance with this procedure do not modify the essential pro-
visions of this Directive.

The period referred to in Article 5(6) of Decision 1999/468EC
shall be three months.
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3. Without prejudice to the implementing measures already
adopted, four years after the entry into force of this Directive, the
application of those of its provisions that require the adoption of
technical rules and decisions in accordance with paragraph 2 shall
be suspended. On a proposal from the Commission, the European
Parliament and the Council may renew the provisions concerned
in accordance with the procedure laid down in Article 251 of the
Treaty and, to that end, they shall review them before the end of
the period referred to above.

Article 19

Contact committee

1. A contact committee shall be set up which has as its
functions:

(a) to facilitate, without prejudice to Articles 226 and 227 of the
Treaty, the harmonised application of this Directive through
regular meetings dealing with practical problems arising in
connection with its application;

to advise the Commission, if necessary, on additions or
amendments to this Directive.

2. It shall not be the function of the contact committee to
appraise the merits of decisions taken by the supervisory authori-
ties in individual cases.

Article 20

Revision

Five years after the date laid down in Article 21(1), the Commis-
sion shall examine this Directive in the light of the experience
acquired in applying it and, if necessary, propose its revision. That
examination shall include a survey of the control structures and
barriers to takeover bids that are not covered by this Directive.

To that end, Member States shall provide the Commission annu-
ally with information on the takeover bids which have been
launched against companies the securities of which are admitted
to trading on their regulated markets. That information shall
include the nationalities of the companies involved, the results of
the offers and any other information relevant to the understand-
ing of how takeover bids operate in practice.

Article 21

Transposition

1. Member States shall bring into force the laws, regulations
and administrative provisions necessary to comply with this
Directive no later than 20 May 2006. They shall forthwith inform
the Commission thereof.
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When Member States adopt those provisions, they shall contain a
reference to this Directive or shall be accompanied by such refer-
ence on the occasion of their official publication. The methods of
making such reference shall be laid down by the Member States.

2. Member States shall communicate to the Commission the
text of the main provisions of national law that they adopt in the
fields covered by this Directive.

Done at Strasbourg, 21 April 2004.

For the European Parliament
The President
P. COX

Article 22

Entry into force

This Directive shall enter into force on the 20th day after that of
its publication in the Official Journal of the European Union.

Article 23
Addressees

This Directive is addressed to the Member States.

For the Council
The President
D. ROCHE
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“E5 The City Code on Takeovers and Mergers,

Section F. The Mandatory Offer and its Terms, Rule 9
F1

SECTION F. THE MANDATORY OFFER AND ITS TERMS
RULE 9

9.1 WHEN A MANDATORY OFFER IS REQUIRED AND WHO IS
PRIMARILY RESPONSIBLE FOR MAKING IT

Except with the consent of the Panel, when:—

(a) any person acquires, whether by a series of transactions over a
period of time or not, an interest in shares which (taken together with
shares in which persons acting in concert with him are interested) carry
30% or more of the voting rights of a company; or

(b) any person, together with persons acting in concert with him, is
interested in shares which in the aggregate carry not less than 30% of
the voting rights of a company but does not hold shares carrying more
than 50% of such voting rights and such person, or any person acting
in concert with him, acquires an interest in any other shares which
increases the percentage of shares carrying voting rights in which he is
interested,

such person shall extend offers, on the basis set out in Rules 9.3, 9.4
and 9.5, to the holders of any class of equity share capital whether
voting or non-voting and also to the holders of any other class of
transferable securities carrying voting rights. Offers for different
classes of equity share capital must be comparable; the Panel should
be consulted in advance in such cases.

An offer will not be required under this Rule where control of the offeree
company is acquired as a result of a voluntary offer made in
accordance with the Code to all the holders of voting equity share
capital and other transferable securities carrying voting rights.

(See Notes on Dispensations from Rule 9.)

NOTES ON RULE 9.1
PERSONS ACTING IN CONCERT

The majority of questions which arise in the context of Rule 9 relate to
persons acting in concert. The definition of “acting in concert” contains a list
of persons who are presumed to be acting in concert unless the contrary is
established. Without prejudice to the general application of the definition, the
following Notes illustrate how the Rule and definition are interpreted by the
Panel. Any Panel view expressed in relation to “acting in concert” can relate
only to the Code and should not be taken as guidance on any other statutory
or regulatory provisions.

30.3.09
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RULE 9 CONTINUED

NOTES ON RULE 9.1 continued

However, a person who was interested in any shares by virtue of
paragraph (3) or paragraph (4) of the definition of interests in securities on
20 May 2006 (when such interests first become relevant for the purpose of
Rule 9.1) will normally be treated as having acquired an interest in shares if
he subsequently becomes interested in such shares by virtue of
paragraph (1) or paragraph (2) of the definition of interests in securities.

The Panel should be consulted in all such cases to establish whether, in the
circumstances, any obligation arises under this Rule.

9.2 OBLIGATIONS OF OTHER PERSONS

In addition to the person specified in Rule 9.1, each of the principal
members of a group of persons acting in concert with him may,
according to the circumstances of the case, have the obligation to
extend an offer.

NOTE ON RULE 9.2

Prime responsibility

The prime responsibility for making an offer under this Rule normally
attaches to the person who makes the acquisition which imposes the
obligation to make an offer. If such person is not a principal member of the
group acting in concert, the obligation to make an offer may attach to the
principal member or members and, in exceptional circumstances, to other
members of the group acting in concert. This could include a member of the
group who at the time when the obligation arises does not have any interest
in shares. In this context, the Panel will not normally regard the underwriter of
a mandatory offer, by virtue of his underwriting alone, as being a member of
a group acting in concert and, therefore, responsible for making the offer (but
see Note 3 on the definition of acting in concert).

An agreement between a person and a bank under which the person borrows
money for the acquisition of shares or an interest in shares which gives rise
to an obligation under the Rule will not of itself fall within the above.

30.3.09
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RULE 9 CONTINUED

9.3 CONDITIONS AND CONSENTS
NB This Rule should be read in conjunction with Appendix 4.

Except with the consent of the Panel (see Note 3):—

(a) offers made under this Rule must be conditional only upon the
offeror having received acceptances in respect of shares which,
together with shares acquired or agreed to be acquired before or during
the offer, will result in the offeror and any person acting in concert with
it holding shares carrying more than 50% of the voting rights; and

(b) no acquisition of any interest in shares which would give rise to a
requirement for an offer under this Rule may be made if the making or
implementation of such offer would or might be dependent on the
passing of a resolution at any meeting of shareholders of the offeror or
upon any other conditions, consents or arrangements.

NOTES ON RULE 9.3

1. When more than 50% is held

An offer made under this Rule should normally be unconditional when the
offeror and persons acting in concert with it hold shares carrying more than
50% of the voting rights before the offer is made.

2. Acceptance condition

Notes 2-7 on Rule 10 also apply to offers under this Rule.

In the event that an offer under Rule 9 lapses because a purchase may not
be counted as a result of Note 5 on Rule 10 and subsequently the purchase
is completed, the Panel should be consulted. It will require appropriate action
to be taken such as the making of a new offer or the reduction of the
percentage of shares in which the offeror and persons acting in concert with
it are interested. (See also Rule 9.7.)

In the event that:

(a) an offer under Rule 9 lapsed by virtue of the acceptance condition not
having been satisfied in circumstances where the shares which were
assented to the offer, together with the shares in which the offeror and
persons acting in concert with it were interested at the time the offer lapsed,
amounted in aggregate to more than 50% of the shares carrying voting
rights; and

(b) subsequently the offeror, or any person acting in concert with it
becomes interested in shares in the offeree company by virtue of paragraph
(1) or paragraph (2) of the definition of interests in securities and, when the
offer lapsed, the offeror or any person acting in concert with it at that time

30.3.09
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RULE 9 CONTINUED

NOTES ON RULE 9.3 continued

was interested in such number (or a greater number) of shares in the offeree
company by virtue only of paragraph (3) or paragraph (4) of that definition,
then a further offer in accordance with Rule 9 must normally be made if the
shares in which the offeror and any persons acting in concert with it are then
interested by virtue of paragraph (1) and paragraph (2) of the definition of
interests in securities carry 30% or more of the voting rights of the offeree
company. The price at which such an offer must be made will normally be the
higher of the price at which the lapsed offer was made and the price
determined under Note 2(a) on Rule 9.5. The Panel should be consulted in
all cases in which this Note may be relevant. (See also Rule 35.1.)

3. When dispensations may be granted

The Panel will not normally consider a request for a dispensation under this
Rule other than in exceptional circumstances, such as:—

(a) when the necessary cash is to be provided, wholly or in part, by an issue
of new securities. The Panel will normally require that both the
announcement of the offer and the offer document include statements that if
the acceptance condition is satisfied but the other conditions required by the
Note on Rules 13.1 and 13.3 are not satisfied within the time required by Rule
31.7, and as a result the offer lapses, the offeror will inmediately announce
a firm intention to make a new cash offer in compliance with this Rule at the
price required by Rule 9.5 (or, if greater, at the cash price offered under the
lapsed offer); and

(b) when any official authorisation or regulatory clearance is required before
the offer document is published. If authorisation or clearance is obtained, the
offer document must be published immediately. If authorisation or clearance
is not obtained, the same consequences will follow as if the merger were
prohibited following a reference to the Competition Commission or the
initiation of proceedings by the European Commission (see Rule 9.4).

When a dispensation is given, the offeror must endeavour to fulfil all the other
conditions with all due diligence.

(See also Rule 9.7.)

9.4 THE COMPETITION COMMISSION AND THE EUROPEAN
COMMISSION

Offers under this Rule must, if appropriate, contain the terms required
by Rule 12.1(a) and (b).

30.3.09
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RULE 9 CONTINUED

NOTES ON RULE 9.4
1. If an offer lapses pursuant to Rule 12.1(a) or (b)

If an offer under Rule 9 lapses pursuant to Rule 12.1(a) or (b), the obligation
under the Rule does not lapse and, accordingly, if thereafter the merger is
allowed, the offer must be reinstated on the same terms and at not less than
the same price as soon as practicable. If the merger is prohibited, the offer
cannot be made and the Panel will consider whether, if there is no order to
such effect, to require the offeror to reduce the percentage of shares carrying
voting rights in which it and persons acting in concert with it are interested to
below 30% or to its original level before the obligation to offer was incurred, if
this was 30% or more. The Panel would normally expect an offeror whose
offer has lapsed pursuant to Rule 12.1(a) or (b) to proceed with all due
diligence before the Competition Commission or the European Commission.
(See also Rule 9.7.) However, if, with the consent of the Panel and within a
limited period, an offeror reduces the percentage of shares carrying voting
rights in which it and persons acting in concert with it are interested to below
30%, or to its original level before the obligation to offer was incurred if that
was 30% or more, the Panel will regard the obligation as having lapsed.

2. Further acquisitions

While the Competition Commission or the European Commission is
considering the case (following a reference or initiation of proceedings)
where an obligation to make an offer under this Rule has been incurred, the
offeror or persons acting in concert with it may not acquire any interest in
further shares in the offeree company.

9.5 CONSIDERATION TO BE OFFERED

(a) An offer made under Rule 9 must, in respect of each class of share
capital involved, be in cash or be accompanied by a cash alternative at
not less than the highest price paid by the offeror or any person acting
in concert with it for any interest in shares of that class during the
12 months prior to the announcement of that offer. The Panel should be
consulted where there is more than one class of share capital involved.

(b) If, after an announcement of an offer made under Rule 9 for a class
of share capital and before the offer closes for acceptance, the offeror
or any person acting in concert with it acquires any interest in shares of
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RULE 9 CONTINUED

that class at above the offer price, it shall increase its offer for that
class to not less than the highest price paid for the interest in shares so
acquired. Immediately after the acquisition, an appropriate
announcement must be made in accordance with Rule 7.1.

(c) In certain circumstances, the Panel may determine that the highest
price calculated under paragraphs (a) and (b) should be adjusted. (See
Note 3.)

(d) The cash offer or the cash alternative must remain open after the
offer has become or been declared unconditional as to acceptances for
not less than 14 days after the date on which it would otherwise have
expired (see Rule 31.4).

NOTES ON RULE 9.5
1. Nature of consideration

When an interest in shares has been acquired for a consideration other than
cash, the offer must nevertheless be in cash or be accompanied by a cash
alternative of at least equal value, which must be determined by an
independent valuation.

When there have been significant acquisitions in exchange for securities,
General Principle 1 may be relevant and such securities may be required to
be offered to all shareholders: a cash offer will also be required. The Panel
should be consulted in such cases.

2. Calculation of the price

(a) The price paid for any acquisition of an interest in shares will be
determined as follows:

(i) in the case of a purchase of shares, the price paid is the price at
which the bargain between the purchaser (or, where applicable, his
broker acting in an agency capacity) and the vendor (or principal trader)
is struck;

(i) in the case of a call option which remains unexercised, the price paid
will normally be treated as the middle market price of the shares which
are the subject of the option at the time the option is entered into;

(iii) in the case of a call option which has been exercised, the price paid
will normally be treated as the amount paid on exercise of the option
together with any amount paid by the option-holder on entering into the
option;

(iv) in the case of a written put option (whether exercised or not), the
price paid will normally be treated as the amount paid or payable on
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RULE 9 CONTINUED

9.6 OBLIGATIONS OF DIRECTORS

When directors (and their close relatives and related trusts) sell shares
to a person (or enter into options, derivatives or other transactions) as
a result of which that person is required to make an offer under this
Rule, the directors must ensure that as a condition of the sale (or other
relevant transaction) the person undertakes to fulfil his obligations
under the Rule. In addition, except with the consent of the Panel, such
directors should not resign from the board until the first closing date of
the offer or the date when the offer becomes or is declared wholly
unconditional, whichever is the later.

9.7 VOTING RESTRICTIONS AND DISPOSAL OF INTERESTS

Where the Panel agrees to the disposal of interests in shares by a
person as an alternative to making an offer pursuant to Rule 9.1, the
Panel must be consulted as to the interests required to be disposed of
and the application, pending completion of the disposal, of restrictions
on the exercise of the voting rights (or the procurement of the exercise
of the voting rights) attaching to the shares in which that person and
persons acting in concert with that person are interested. Similarly,
where an offer made pursuant to Rule 9.1 lapses for a reason other than
the acceptance condition not being satisfied, or where a new offer is
required pursuant to Note 2 on Rule 9.3, the Panel must be consulted
regarding the ability of the offeror and any persons acting in concert
with it to exercise, or procure the exercise of, the voting rights attaching
to the shares of the offeree company in which they are interested.

NOTE ON RULE 9.7

Calculation of number of shares to which voting restrictions will be applied
and the number of interests to be disposed of

Where an obligation under Rule 9.1 has arisen by virtue of:

(a) Rule 9.1(a), the number of shares in relation to which voting restrictions,
if any, will be applied will normally be such number of shares as results in the
person to whom Rule 9.1(a) applies (together with persons acting in concert
with that person) being able to vote less than 30% of the shares in the offeree
company; or

(b) Rule 9.1(b), the number of shares in relation to which voting restrictions,
if any, will be applied will normally be such number of shares as results in the
person to whom Rule 9.1(b) applies (together with persons acting in concert
with that person) being able to vote no more than the percentage of interests
in the offeree company held by those persons prior to the triggering
acquisition being made.
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COMMUNICATION WITH THE PANEL
General enquiries
Postal communications and “by hand” deliveries should be addressed to:

The Secretary

The Panel on Takeovers and Mergers
10 Paternoster Square

London

EC4M 7DY

You may also contact the Panel as follows:

Telephone: 020 7382 9026
Fax: 020 7236 7005
E-mail: info@thetakeoverpanel.org.uk

Market Surveillance Unit
The Panel’s Market Surveillance Unit may be contacted as follows:
Telephone: 020 7638 0129

Fax: 020 7236 7013

E-mail: monitoring@disclosure.org.uk

(Note: this e-mail address is to be used solely for the transmission of
disclosure forms and not for general enquiries or questions)

Electronic filing of documents, announcements and other information

Copies of documents, announcements and other information published in
connection with an offer that are required to be sent to the Panel in electronic
form should be sent by e-mail to documentfiling@thetakeoverpanel.org.uk.

KEEPING THIS VOLUME UP-TO-DATE

Future amendments or additions will be made by the issue of replacement or
new pages.

As and when amendments or additions are published they will be
accompanied by an updated checklist of page references (see inside back
cover). In this way it will be possible to be sure that the volume is up-to-date.

Further copies may be obtained from the Secretary, The Panel on Takeovers
and Mergers, at a price of £50 each. There is an annual charge of £25 for the
amendments service.
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